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Tokyo’s three wise 
men and the 
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NEWS SUMMARY 
GENERAL % BUSINESS 

Greek Airline 
Cypriot recovery 
alliance boosts 
dissolved jet sales 
Greek Cypriot leader Spyros Kypri- 
aao® ended the alliance be forged 
with the Communist Party, AkeL 
The move comes before a crucial 
meting next month in New York 
between Mr Kyprianon and Ran! 
Denktash, the Turkish Cypriot 
leader. 

It will be their first meeting in 
five years and is intended to find a 
solution to the problems of Cyprus. 

Announcing the end of the alli- 
ance Mr Kyprianou said he needed 
a broader political base in view of 
the impending meeting and ap- 
pealed to all Greek Cypriot political 
parties for assistance. Page 2 

Pemex to pay 
Femes, the Mexican state oil com- 
pany, officially blamed for last 
month's fire that killed 452 people 
in the outskirts of Mexico City, said 
it will pay all the damages. Page 8 

Italy bank strike off 
Italian bank workers reached 
agreement on a pay deal, and called 
off a strike that would have left 
many without cash over Christmas 
and the New Year. 

Union Carbide vetoed 
Madhya Pradesh state government 
has rejected Union Carbide's appli- 
cation for renewal of its licence to 
operate after the poison gas disas- 
ter at its Bhopal plant that killed 
more than 2.000 people. 

Mine fire victims 
Rescue workers in the burning 
Utah coal mine operated by the Em- 
ery Mining Company have found 
the bodies of 25 victims and aban- 
doned hope of finding two others. 

Peking-Moscow talks 
ChinesePremier Zhao Ziyang told 
Soviet First Deputy Premier Ivan 
Ardupov there were still big obsta- 
cles to improving relations between 
Moscow and Peking, during talks in 
the Chinese capital 

New Malta leader 
Dr Cannek) Mifsud Bonnici, 51, has 
succeeded Mr Dom Mintoff, who 
stepped down on Saturday night as 
Prime Minister of Malta, Dr Banui- 
ri is expected to continue the sociak 
ist policies of his predecessor. 
Page 2 

Gunman foiled 
A gunman at Beirut’s international 
airport failed to stpp an airliner car- 
rying a Cabinet minister's daughter 
from leaving. 

Indian elections 
The sole of alcohol and all political 
canvassing stopped in India for the 
eighth general election since inde- 
pendence, which starts today. Pre- 
mier Rajiv Gandhi and his Con- 
gress I party are expected to win 
overwhelmingly. Page 2; Page 8 

lta(y train blast 
An explosion ripped through a 
packed train in a tunnel north of 
Florence. 

Chop for chopsticks 
China's leading newspaper has sup- 
ported a Communist Party call to 
stop the use of chopsticks, con- 
demned as unhygenic and follow 
the Western style of eating with 
knives and forks. 

Troops in Bethlehem • 
T«a-a^l deployed additional troops 
and police in Bethlehem to protect 
thousands of pilgrims and worship- 
pers expected in the town to cele- 
brate Christmas. 

Financial Times 
We wish all our readers a very hop* 
py Christmas. The FT will next be 
published on Thursday, December 
27. 

THE WOBLD’s leading airline man- 
ufacturers are facing strong pros- 
pects for orders during 1085 as air- 
lines recover from the recession 
and resume equipment procure- 
ment 

During 1084 Western airlines 
placed orders for 334 jets with the 
five big manufacturers. This com- 
pared with 245 orders in 1983 and 
262 in 1082. Page 8 

TRADING volume slowed to a 
trickle in the European Monetary 
System last week. Many banks and 
institutions had withdrawn from 
the market until the new year. The 
dollar remained firm against the D- 
Mark, keeping EMS cross-rates 
very stable. The Dutch guilder re- 
placed the Belgian franc as the 
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weakest member of the system but 
neither currency was under any 

^pressure in view of the relaxed 
trading conditions. 
The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency (except the lira) 
may move more than 2* per cent 
The lower chart gives each curren- 
cy’s divergence from its "central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies 

ARGENTINA’S S21.6bn credit pack- 
age is still not finalised. Over the 
weekend it was not clear whether 
its 400 creditor banks will have 
committed the “critical mass" re- 
quired by the IMF, to the £L2bn 
loan by tonight’s deadline. This has 
to be achieved before the IMF will 
approve the release of its own 
$1.4bn loan at a board meeting on 
Friday. Page 9 

TOKYO share prices dosed lower 
again on Saturday, depressed by 
Wall Street’s continuing falL The 
Nikkei Dow index tost 12.30 at 
11,462.01. Prices, Page 14 

A SURGE in the New York bond 
market spilled over into Eurodollar 
issues last week, and the Prudential 
Slhn-plus, three-tranche deal was 
all that was left for last minute pre- 
Christmas buyers to snap up. 
Pages 

MR EROL AKSOY, the whizz-kid of 
the Turkish banking world, and the 
Cukurova industrial group which 
owns three of the leading Turkish 
commercial banks have had one of 
the most spectacular public rows 
seen in the Turkish business world 
for years. Page 10 

UK GOVERNMENT is considering 
charging broadcasters and opera- 
tors for use of the radio spectrum. It 
would be the first country in the 
world to introduce such a scheme 
Page 3 

TEXAS EASTER, the Houston ener- 
gy group, is to take a pre-tax write- 
down of about S80m in the forth 
quarter on the value of its La Gloria 
crude oil refinery in Tyler, Texas. 
Page 10 

THE COURT- appointed receiver of 
Sateninvest, Sweden's largest ship- 
ping group, which declared bank- 
ruptcy last week, will transfer six of 
its Winter-class refrigerated cargo 
vessels to Zenith, the Government- 
controlled ship holding company, 
page 10 

Lee warns voters against swing 
BY CHRISTOPHER SHERWELL IN SINGAPORE 

LEE KUAN YEW ruefully acknowl- 
edged yesterday that a “signal has 
been sent” to his Government by 
voters who slashed the margin of 
his party's victory in Singapore's 
general election on Saturday. He al- 
so sternly warned voters against 
maintaining that trend. 

The island state’s Prime Minister 
for the past 25 years was speaking 
after the People's Action Party 
(PAP), which he has led since 1059, 
was denied a dean sweep of all 70 
parliamentary seats by impressive- 
ly big opposition victories in two 
constituencies. 

It was the first time since 1063 

that Singaporeans had elected op- 
position candidates in a general 
poll. The result reflected a general 
swing in popular sentiment against 
the PAP'S authoritarian style of 
rule, especially among the young. 

Although 30 of the PAP’S candi- 
dates were returned unopposed, its 
share of the vote in the 49 contested 
seats was cut from more than three 
quarters at the last election in 1080 
to less than two thirds, its lowest 
poll for two decades. 

Mr Lee's son. Brigadier General 
Lee Hsien Loong, 32, won more 
than 80 per cent of the votes in his 
constituency, where his opponent 

was a woman candidate from a left- 
wing group. 

Trying to put the best gloss he 
could on the result, Mr Lee insisted 
that it was neither a failure nor a 
rebuff for his party. A highly so- 
phisticated electorate, he suggest- 
ed, had shown a subtle under- 
standing of bow to use the vote to 
bring pressure on the PAP. The par- 
ly would continue to govern firmly. 

Then, in an extraordinary series 
of remarks, he threatened that the 
parly would "withdraw services" in 
the losing constituencies and 
warned of “modifications” to Singa- 
pore's one-man, one-vote electoral 

Job creation 
priority for 
UK in 1985 
BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 

A COORDINATED attempt by the 
UK Government to combat unem- 
ployment through a series of mea- 
sures to stimulate job creation has 
been made & priority for 1085 by 
Prime Minister Mrs Margaret 
Thatcher and her top advisers. 

The shift of emphasis has been 
reflected in the growing influence 
with the Prime Minister of Lord 
Young of Graffham, the Minister 
without Portfolio, since his appoint- 
ment to the Cabinet last September 
to co-ordinate work on enterprise 
and job creation. 

Senior ministers feel the Govern- 
ment must be seen to be reponding 
to public concern over unemploy- 
ment while in no way compromis- 
ing the aim of holding down public 
spending and borrowing. 

Measures to encourage job crea- 
tion will form a central theme of a 
discussion document in early next 
year from Mr Tom King, the Em- 
ployment Secretary, and the ex- 
pected tax-cutting budget an March 
10 from Mr Nigel Lawson, the 
Chancellor of the Exchequer. 

Lord Young, the former chairman 
of the Manpower Services Commis- 
sion, has emerged over the past two 
months as having a central role in 
such discussions. This is despite in- 
fighting over the scope of his 
responsibilities for co-ordinating 
work on youth unemployment and 
training, competition policy and 
small businesses. 

Senior ministers report that Mrs 
Thatcher has been paying close at- 
tention to Lord Young's views and 
has welcomed his positive and prac- 
tical approach. In particular, they 
die three recent examples: 
• The Prime Minister's recent con- 
version to a much more enthusias- 
tic attitude towards a cross-Channel 
road or rail link is said partly to 
reflect Lord Young’s advocacy, 
• Mrs Thatcher quickly endorsed 
comments made by Lord Young in a 
recent speech questioning whether 
16 and 17-year-olds should continue 
to be eligible for welfare payments 
if a job or training place is avail- 
able, 
• The decision that Lord Young 
should head a British trade mission 

the wanner relations between the 
countries after the agreement over 
Hong Kong. 

Lord Young, however, has taken 
the unusual step for a peer of ap- 
pointing a parliamentary private 
secretary, Mr Robert Atkins, in the 
Commons 

The appointment of Mr Atkins is 
being taken to indicate that Lord 
Young wants to main tain dose 
links with MPs in explaining and 

discussing his policy initiatives. 
Lord Young, who works from the 

Cabinet Office in Whitehall, has a 
small staff and no executive respon- 
sibilities, seeing himself as a coor- 
dinator of work which cuts across 
government departments. He also 
appears to have secured an impor- 
tant role as confidant of the Prime 
Minister. 

This influence has been matched 
by traditional Whitehall attempts to 
limit his role and responsibilities. 
There has been friction with the de- 
partments of employment, educa- 
tion and trade and industry. 

In particular the Department of 
Employment is keen to ensure that 
it remains in the lead in producing 
job creation proposals, regarding 
Lord Young as having an advisory 
role. 

Many ministers and MPs, includ- 
ing those on the “wet” wing of the 
Conservative Party who are critical 
of the present economic approach, 
have welcomed Lord Young's activi- 
ties. 

Mr King's employment proposals 
are expected to contain measures to 
help the long-term unemployed 
(through the expansion of the com- 
munity programme and the enter- 
prise allowance scheme) and the 
young unemployed (through restric- 
tions on their welfare payments 
and possible cuts in national insur- 
ance contributions.). 

Mr Lawson is expected to argue 
in his spring budget that an in- 
crease in income tax thresholds 
provide the best incentive to job 
creation. He will also include pro-, 
posals directly to stimulate enters 
prise which may be linked with Mr 
King’s White Paper. 

GE sells 
UK unit to 
management 
for £27m 
By William Dawkins 
in London 

GENERAL ELECTRIC of the U.S. 
has sold its UK electrical engi- 
neering subsidiary, Simplex-GE, 
for £27,5m (S32Jm) in the largest 
management buyout for move 
than a year. 

Simplex’s directors, backed by 
a consortium of City of London 
Institutions were battling for the 
group against at least three big 
companies until the end of last 
week. 

The disposal is part of GE’s 
strategy oi concentrating on its 
high technology divisions, a re- 
cent example of which is its col- 
laboration with Rolls-Royce in 
developing high-thrust aero-en 
gines. 

In the past year GE has sold its 
household appliances division to 
Black & Decker of the U.S. for 
5300m and its diesel engine mak- 
ing subsidiary to Bombardier of 
Canada hr nhnnt r$25m. 

Mr John Hewitson, chairman 

of GE’s UK operations, said: “Al- 
though the group is wefl-struc- 
tured, with quality products, 
sound market positions and 
strong management, a large pro- 
portion of Its UK manufactured 
range is concerned with products 
and applications which do not 
have compatibility with GE’S 
strategic directions. 

Management buyouts have 
beat increasingly used in recent 
years as a mechanism for large 
companies to pull out of activi- 
ties which they perceive as peri- 
pheral to their main businesses- 
Yeslerday's deal is believed to be 
the biggest of its kind since Han- 
son Trust acrid the William* 
Timpson shoe chain to Its own 
directors for EAOAm in Septem- 
ber last year. 

Simplex employs more then 
1,700 people In its factories in 
Ayrshire, Yorkshire, Stafford- 
shire, the West Midlands and 
East Sussex. It makes a range of 
electrical control, distribution 
and installation equipment for 
the mining, petrochemical, con- 
struction and general engineer- 
ing industries. 

The group was formed in 1965 
as a joint venture between GE 
and Tube Investments, now TI 

Continued on Page 8 to China in the new year to build on Star wars concern, Page 8 

AT & T near to lm bit chip 
BY OUR NEW YORK STAFF 

THE RACE for the first mass-pro- 
duced million bit memory chip is 
becoming more intense after the 
announcement that research work- 
ers at the American Telephone & 
Telegraph (AT&T) communications 
group have perfected technology 
that could lead to volume manufac- 
turing within a year. 

The new fingernail-sized chip, 
known as a one-megabit Dynamic 
Ram (random-access-memory), was 
developed by scientists at Bell La- 
boratories, which is part of the 
group's AT&T technology subsid- 
iary. They say that the miniscule 
circuit has been exposed both to 
hard usage and volume production 
during a year of experimentation. 

AT&T is by no means the first 
company to announce that it has 
the capacity to make a one-megabit 
Dynamic Ram, which would have 
four times the power and storage 
capacity of the most powerful chip 

currently marketed, the 256 kilobit 
Dynamic Ram. 

Last year IBM, the world's lead- 
ing computer group, announced 
that it had developed a one-megabit 
product, and three Japanese compa- 
nies - NEC Corporation, Fujitsu 
and Hitachi - have also entered the 
field. 

.These companies have all indicat- 
ed. however, that their chips are 
still in development and will need a 
great deal of extra work before be- 
ing put into mass production. Al- 
though it is not dear how far their 
devices are away from mass- 
manufacturing. AT&T appears con- 
fident that it can move into volume 
production within the next 12 
months. 

Along with IBM, the company al- 
ready produces more chips than 
anyone else in the U.S., and al- 
though these have traditionally 
been mainly aimed at internal use. 
the indications are that it may sell 

the one-megabit product outside the 
group as well. 

The new chip is the first big de- 
velopment to be announced by Bell 
Laboratories, one of the most con- 
sistently successful research estab- 
lishments in the UiL MW the 
break-up of the old AT&T telephone 
monopoly a year ago. 

The announcement is being seen 
in the U.S. as an important morale 
booster for the group after a period 
of setbacks and organisational 
upheavals. Nevertheless, there is 
considerable scepticism over 
whether the company will be able 
to overcome the tricky problems as- 
sociated with gearing up for mass- 
production of the chips. 

Analysts believe that the one- 
megabit memory market could 
reach around S15bn by the early 
1990s. If successful, the chip would 
reduce the size of computers con- 
siderably. while increasing the 
speed of computing. 
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to the opposition 
system, if the trend against the 
PAP continued. 

He also castigated opposition fig- 
ures for making Singapore a politi- 
cal “snake pit" and threatened some 
with slander actions. 

Mr Ben Jeyaretnam, one of the 
opposition victors, retained with an 
increased majority the Anson seat, 
which be won for the Workers’ Par- 
ty in a 1981 by-election. That by- 
election result, ending 13 years of 
one-party parliament in Singapore, 
was a defeat the PAP was deter- 
mined to avenge. 

The other opposition winner was 
Chiam See Tong, who took Potong 

Germany over support prices for ce- 
reals is emerging as a key feature 
in EEC farm policy negotiations 
due to start early next year. 

Mr Michael Jopling, Britain's 
Minister of Agriculture, is ap- 
proaching the to 
press the full application of a previ- 
ously- agreed price reduction of 5 
percent 

He said that a cut of this order 
would help to curb the Community's 
runaway grain production by-mak- 
ing cereal growers cm marginal 
land consider quitting on economic 
grounds. 

He added, however “I think the 
Germans would find it very difficult 
indeed to accept a price reduction of 
that sort I have told them that I be- 
lieve we ought to accept it, so we 
are in for an interesting negotia- 
tion." 

Ministry officials said that dining 
a visit by Mr Jopling to Bonn 10 
days ago, Herr Ignaz Kiechle, the 
West German Agriculture Minister, 
emphasised that be could not ac- 
cept a big price cut for political rea- 
sons. Britain was becoming con- 
cerned. they said, at-the leverage 
being exerted on the West German 
Government by the fanners’ lobby - 
particularly in Bavaria. 

Grain prices and production are 
likely to be crucial issues in next 
year’s annual EEC negotiations af- 
ter this year’s record harvest 
throughout the Community. Cereals 
output totalled 148m tonnes, leav- 
ing the Community with a sizeable 
exportable surplus. 

Some observers are already sug- 
gesting that some form of produc- 
tion restrictions will be necessary 
to keep the cost of cereals to the 
EEC budget in check. 

Mr Jopling, however, believed 
that this yea?s harvest was an ex- 
ception rather than part of a sharp 

Pasir, a new housing estate, for the 
Singapore Democratic Party with 
more than 60 per cent of the vote. 
The best opposition loser among 
the rest is entitled to take up a 
"non-constituency” seat in parlia- 
ment under a constitutional amend- 
ment passed earlier this year. 

Lee, acknowledging that the re- 
sults had surprised him, said he 
saw a "more fluid transition” from 
the older generation of leaders. The 
younger generation, would have “to 
find its own goals” and create a new 
consensus. Perhaps the PAP would 
have to "go slower" or be "more gen- 
erous, less austere,” be said. 

upward trend. He expressed strong 
opposition to the introduction of a 
UB.-style, set aside programme in 
the Community - in which fanners 
are paid to take land out of cultiva- 
tion - and to quotas on cereals pro- 
duction. The former would be “a 
very expensive option indeed, and 
not very effective,” he said: the lat- 
ter would be "infinitely more diffi- 
cult to administer” than milk quo- 
tas. 

Britain’s main objective in the 
price negotiations, he said, was "to 
try to maintain the mood of reality 
and prudence which was so evident 
at this year's price fixing." This was 
a reference to the agreement by ag- 
riculture ministers in March to cut 
milk output and keep a tight rein on 
prices of most products. 

There was always a danger that 
with the prospect of additional 
funds for the Community budget in 
1986, some member states would be 
tempted to “go back to the bad old 
ways” of what he termed “buying 
themselves out of trouble” by in- 
creasing expenditure on agricul- 
ture. 

On the question of milk quotas, 
Mr Jopling strongly defended his 
decision not to collect the so-called 
“superievy'1 on excess milk produc- 
tion from farmers in Northern Ire- j 
land. 1 

Britain, the Netherlands and 
Luxembourg are refusing to make | 
the payment, despite pressure from 
the European Commission to do so, 
on the grounds that France and Bel- 
gium are not complying with the 
rules. 

The moves that we have taken 
are in the interests of law and order 
in the Community," said Mr Jop- 
ling. They are done to buttress the 
work of the Commission in ensur- 
ing that everybody equally obeys 
the rules." 

Impostors 
inyade the 
Cabbage 
Patch doll 
market 
By Terry Dodsworth in New York 

SOME unpleasant things are going 
on down in the Cabbage Patch this 
Christmas. The territory of the ugly 
little Cabbage Patch dolls. 
America's astonishingly successful 
best-selling toy, is being invaded by 
a new generation of evil-smelling 
interlopers. 

It is believed that the counterfeit 
creatures have been bred in Taiwan 
especially for the Christmas season, 
when Cabbage Patch fever is at its 
height. Customs officers have 
picked up a few sneaking over the 
border from Canada, while at least 
25,000 others have been appre- 
hended in warehouse hideaways as 
far apart as Detroit and Manhattan. 

Most parents would, of course, be 
extremely hard put to recognise one 
Cabbage Patch kid from another, 
despite their singular habit of re- 
producing themselves with slightly 
different facial distortions. In this 
case, however, there is a giveaway: 
The fakes carry a strong smell or 
kerosene that is reportedly detect- 
able up to three feet away. 

It may be that this additional re- 
pellent feature is an appealing fac- 
tor to hysterical small girls, because 
many of the fakes have been sold. 
Indeed, in the Dallas area, the local 
safety authorites reported a flood of 
telephone calls after a woman com- 
plained that one of the malodorous 
Cabbage Patch kids had gone up in 
flames shortly after she bought it 

U.S. television bas since carried 
warnings that the counterfeits may 
represent a Are hazard. Officials 
are not convinced that that is true. 
The Michigan health authorities 
have carried out what they whimsi- 
cally describe as doll pathology 
tests, in which they failed to turn up 
any chemical contaminants, despite 
the powerful smelL 

Coleco, the home computer com- 
pany that is only making profits by 
virtue of the launch of the genuine 
Cabbage Patch kids range last year, 
has not so far commented on the in- 
terlopers. It has very little to fear 
over the Christmas season, how- 
ever. 

Its own creatures, selling for be- 
tween S30 and S130 against prices 
as low as S10 for the fakes, continue 
to go like hot cakes - so much so 
that far-sighted parents now order 
their doll weeks in advance, almost 
as though they were buying a car. 
Devotees of the cult, hooked during 
the year by such spin-offs as holi- 
day camps from which the dolls 
send home letters, are building up 
whole families of the kids. It is now 
posable to buy a range of Cabbage 
Patch babies, who can be kept com- 
pany by some squashy little Cab- 
bage Patch pets. 
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Bonnici 
takes over 
as Malta’s 
leader 
By Godfrey Grim In Valletta 

MR DOM MINTOFF, who has 
stepped down as Prime Minis- 
ter of Malta and leader of the 
island's ruling Labour Party, 
in favour of Dr Carmelo Mif- 
sud Bonnici. handpicked his 
successor and groomed him for 
the leadership over the past 
four years. 

Dr Mifsud Bonnici, 51, has 
a retiring personality and 
comes to power with an im- 
peccable reputation for personal 
integrity, winning mild- 
mannered ways, and a deceiving 
bashfulness. He is cast in a 
different mould from the mer- 
curial Mr Min toff, whose 
decision to quit epitomises the 
unpredictability of his 40 
years in politics. 

Mr Mintoff, 68, has occupied 
the centre of the Maltese poli- 
tical stage since 1949, when he 
toppled the late Sir Paul Boffa 
from the party leadership. 

His political philosophy, 
which included the dissolution 
of the monarchy in 1974, the 
creation of a neutral republic, 
the elimination of foreign mili- 
tary bases, and the setting up 
of the welfare state, is today 
embraced by the whole country. 

His stay at Oxford as a 
Rhodes scholar in 1939 gave him 
an enduring love-hate relation- 
ship with Britain, but it was his 
arch nival, the late Dr George 
Borg Olivier, who negotiated 
independence from Britain at a 
time when Mr Mintoff was out 
of office. 

When he returned to power 
he unleashed a fierce dispute 
with Britain and Nato over the 
use of Maltese military facilities. 
In 1972. a deal was signed secur- 
ing a higher rental fee and the 
removal of foreign troops from 
Malta by 1979. 

iDr Mifsund Bomuci’s premier- 
ship is likely to be much -less 
fiery. He disdains 'political 
chicanery and for 16 years, 
tailed unnoticed as legal con- 
sultant to the General Workers' 
Union. 

‘Before 1969, be was <a pillar 
of the Young -Christian 
Workers' Movement, a Catholic 
group which was then very anti- 
Mimoff. 

'He is pragmatic, stern after 
his mind -Is made up, and. like 
Mintoff. a Ten owned workaholic. 
In 1982 be was made Minister 
of Education, and has been 
deeply involved in the recent 
dispute with the church over 
its school fees system. 

SOCIALISTS UNDER SIEGE OVER NEW CALEDONIA 

Right unites to attack Mitterrand 
Kremlin 

BY PAUL BETTS IN PARIS 

THE FRENCH right-wing oppo- 
sition parties have launched 
a spectacular attack on the 
Socialist Government's policies 
in New Caledonia on the eve 
Of the Christmas holiday. 

For the first time since the 
left came to power three years 
ago, all the major leaders of 
the right-wing opposition parties 
have united to condemn the 
Government's handling of the 
New Caledonia conflict. 

M Valery Giscard d’Estatng, 
the former President, and six 
former prime ministers of the 
Fifth Republic, signed a joint 
declaration accusing the Govern- 
ment of attempting to resolve 
the conflict in the French 
Pacific territory by “ electoral 
manipulations ” and constitu- 

tional breaches. 
The former prime ministers 

included M Jacques Chirac, the 
mayor of Paris and leader of 
the main right-wing opposition 
party RPR. M Raymond Barre. 
M Jacques Chaban-Delmas, M 
Michel Debre. M Maurice Couve 
de Murville, and M Pierre Mess* 
mer. 

The fact that the three princi- 
pal rival right-wing candidates 
for the 1988 presidential elec- 
tions—M Giscard d’Estaring. M 
Chirac and M Barre—all signed 
for the first time since 1981 
a joint declaration has given 
the initiative added political 
weight. 

The move by the opposition 
leaders followed a brief visit 
to Paris last week of M Edgar. 

Pisani, the former EEC com- 
missioner appointed by Presi- 
dent Francois Mitterrand as his 
special envoy in New Caledonia. 

M Pisani, who before becom- 
ing a Socialist was a former 
GauUist minister, has been 
given two months by President 
Francois Mitterrand to find a 
solution to the New Caledonia 
conflict dividing French 
loyalists and separatists seek- 
ing Independence from France. 

At present separatists and 
loyalists are about evenly 
divided in numbers. If the 
5,000 French civil servants on 
the islands were denied a vote 
this would risk tilling the 
balance heavily towards the 
separatists. The situation in New 
Caledonia remains tense 
although the violence has 
abated. 

What particularly angered 
the right-wing opposition 
parties was a suggestion by M 
Pisani that French civil 
servants on the islands may be 
excluded from voting in a 
referendum on the future of 
the French colony. 

The latest political initiative 
by the right come after a week 
of particularly bitter contro- 
versy between the socialists and 
the new-Gauliist RPR party. 
The row touched off a scene 
at the National Assembly last 
Wednesday when an RPR 
deputy accused the socialists of 
adopting Nazi policies. 

Alcohol banned as India goes to the polls 
BY JOHN ELLIOTT IN NEW DELHI 

THE SALE of alcohol was 
banned and all political can- 
vassing stopped in nearly 400 
parliamentary constituencies 
over the weekend amid sporadic 
violence as India prepared for 
its eighth general election since 
independence. 

Polling takes place in 379 con- 
stituencies today and the 
remaining 130 constituencies 
involved on Thursday and Fri- 
day. About 280m voters will 
choose their representatives for 
the Lok Sabha, India's lower 
house. from about 4,100 
candidates. 

By next Saturday night when 
most of the votes will have been 
counted, Mr Rajiv Gandhi, who 
took over as Prime Minister 
after bis mother was assassi- 
nated on October 31, is expected 
to be returned to power in his 
own right 

Senior opposition leaders 
face tough fights in their con- 
stituencies because of strong 
candidates fielded against them 
by Mr Gandhi's Congress I 
party. Three who might lose 
their seats include Mr Chandra 
Shekar, President of the Janata 
Party, Mr A. B. Vajpayee, 

President of the Bharatya 
Janata Party and Mr Char an 
Singh, leader of the new DMKP 
Party, which he formed from 
bis old Lok Dal and other 
parties recently. 

In an attempt to curb 
emotional disturbances and 
violence during the election, 
the sale of alcohol in shops and 
hotels was stopped from Satur- 
day morning in areas where 
polling takes place today. 

According to the Press Trust 
of India, more than 50 people 
were injured in clashes in 
Marxist-controlled West Bengal 

»t the weekend and in Banga- 
lore several were (hurt when 
stone-throwing supporters and 
opponents -of Mr Rajiv Gandhi 
were dispersed by the police. 
More than 2m security force 
members are being deployed 
near polling stations. 

There will be no voting in 
the troubled states of Punjab 
and Assam. Polling is also being 
delayed till the end of January 
in five constituencies for local 
reasons. They include Bhopal 
where over 2,000 people died 
from a major gas leak three 
weeks ago. 

Kyprianou ends pact with Akel 
BY ANDREAS HADjlPAPAS IN NICOSIA 

PRESIDENT Spyros Kyprianou 
has abandoned the alliance he 
forged in 1982 between his 
Democratic Party and the power- 
ful Communist party, Akel, in 
preparation for bis crucial 
meeting next month with Mr 
Rauf Denktash, the Turkish 
Cypriot leader. 

The two are due to meet in 
New York on January 17 for 
their first face-to-face encounter 
in five years in an effort to 
work out a solution to the 
problems of divided Cyprus. 

Announcing his decision to 
break with the Communists on 
Saturday, Mr Kyprianou said he 
needed broader political sup- 
port in view of the important 

development in the Cyprus 
situation and appealed to all 
Greek Cypriot political parties 
to assist him. 

Akel helped Mr Kyprianou 
win the last election, has given 
his government parliamentary 
backing but has not been rep- 
resented in his government. 

The President’s decision to 
terminate his pact with the 
Communists is interpreted here 
as being designed to assure 
Western, particularly U.S., sup- 
port for his stand, since he is 
relying heavily on American 
backing to secure concessions 
from the Turks. 

The Communists expressed 

“ bitterness and disappoint- 
ment " over Mr Kjyprianou’s 
"unilateral, untimely and mis- 
taken ” decision which they 
said would please only ** Nato 
American imperialist circles.” 

Akel, which polled 34 per 
cent in the last parliamentary 
elections, is the largest party 
in Cyprus and helped Mr 
Kyprianou sweep back to power 
in February last year. 

The Communists, who hold 
12 seats in the 35-seat House of 
Representatives against the 
Democratic Party* nine, have 
given no indication that they 
Mill try to create a government 
crisis. 

Hopes of Golf 
peace dashed 

AN END to the Gulf war 
appears as far away as ever 
after foreign ministers of the 
Islamic Conference Organisa- 
tion (ICO), meeting in Sanaa. 
North Yemen, were rebuffed by 
Iran in their efforts to arrange 
a mediated end to the conflict, 
writes Tony Walker in Cairo. 

Ali Akbar Vellayati, Iran's 
Foreign Minister, said over the. 
weekend, there was “no room 
for dialogue” with Iraq. His 
remarks dashed earlier hopes 
that Tehran may co-operate in 
mediation efforts. 

On Friday, outgoing 
secretary-general Habib Chatti 
of Tunisia, said Iran was pre- 
pared to co-operate with a 
special ICO committee formed 
to seek an end to the conflicL 

plays safe 
in top 
defence job 
By Patrick Cockbum in Moscow 

THE SOVIET Politburo has 
made a safe choice by appoint- 
ing Marshal Sergei Sokolov, >3. 
as Defence Minister to succeed 
Marshal Dmitri Ustinov, who 
died last Thursday. 

Marshal Sokolov’s appoint- 
ment means that the transition 
will not lead to any important 
changes within the Soviet 
leadership. Other options, such 
as the nomination of a senior 
party leader like Mr Grigori 
Romanov, the politburo member 
in charge of defence industries, 
would have led to a very signifi- 
cant concentration of power in 
one pair of hands. 

A senior figure In the Soviet 
defence establishment for many 
years. Marshal Sokolov is, how- 
ever, not a member of the Polit- 
buro and will have more limited 
political influence than his 
predecessor. 

Marshal Sokolov, wbo has 
been first deputy defence 
minister since 1967, is nor noted 
for taking a publicly assertive 
stance on military or political 
issues. 

This is in contrast to Marshal 
Nikolai Ogarkov, the former 
Chief of Staff, who was dis- 
missed a few months ago, 
possibly In order to remove 
him from the line of succession 
to the already ailing Marshal 
Ustinov. 

The age of Marshal Sokolov, 
who joined the Red Army in 
1932, must also of necessity 
make him a transitional figure. 

But he comes into office at 
a significant moment for the 
Soviet armed forces. The talks 
about talks on disarmament 
between the Soviet Union and 
the U.S. start in a fortnight’s 
time in Geneva. 

The Soviet Union must also 
decide its military, as opposed 
to its diplomatic reaction, to 
President Reagan’s so-called 
“ star wars ” initiative and to 
create an effective anti- 
ballistic missile system. 

An influential columnist in 
the daily Izvestia noted recently 
that the Soviet Union had the 
technical competence to match 
whatever the U.S. could do to 
create such an ABM system 
but that the expense of the 
undertaking was a burden the 
Soviet Union would seek to 
avoid. 

Marshal Ustinov will be 
buried today in the Kremlin 
wall after lying in state for 
two days. 

Moscow and Peking 

to sign long-term 
agreement on trade 

SOVIET First Deputy Premier 
Ivan Arkhipov rounded off his 
working talks successfully in 
Peking yesterday with agree- 
ment to sign a long-term Sino- 
Soviet trade pact. He then met 
briefly Chinese Prime Minister 
Zhao Ziyang, Reuter reports 
from Peking. 

Chinese television gave no 
details but showed Mr Arkhipov 
greeting Zhao with great good- 
will and embracing his old 
acquaintance Vice-Premier Wan 
Li after talks which have 
brought the two countries closer 
than for over 20 years. 

Mr Arkhipov had the last of 
three rounds of discussions with 
Vice-Premier Yao Yilin earlier 
yesterday after which a Foreign 
Ministry spokesman said the 
two sides will sign a 1986-90 
trade agreement in the first 
half of 1985. ... 

They also agreed In principle 
to set up a joint commission 
on the economy, trade, science 
and technology, he said. 

The spokesman had .no 
details on the trade pact but 
previous annual agreements 
set 1985 trade at $1.4bn 
(£1.2bn) after $1.05 bn this 
year. 

The visit of Mr Arkhipov and 
bis high-level delegation has 
concentrated on how best to 
develop economic and trade 
ties, putting to one side, for the 
moment at least, continuing 
political problems over Soviet 
activities in Vietnam, Afghanis- 
tan and on the Chinese border 
and China's growing ties with 
the U.S. 

• China will not bring to 
justice any of Mao Tsctung’s 
fanatical left-wing Red Guards 
wbo killed and' humiliated 
millions and sparked bloody 
civil war in many parts of 
China during the Cultural 
Revolution, a top official said 
yesterday. 

Bo Ylbo, co-ordinator of a 
national communist party cam- 
paign to eradicate ultra-leftism, 
told a central committee meet- 
ing that the party had decided 
not to investigate former Red 
Guards “ because they were too 
young to understand.” the New 
China News Agency reported. 
Diplomats in Peking said -a 
close investigation Into Red 
Guard activities might prove 
embarassing to the memory of 
Mao who encouraged them. 

Shanghai foreign banks 
allowed to take deposits 

FOR THE first time in more 
than 30 years, the Chinese 
Government is allowing foreign 
banks to take deposits and make 
loans in foreign currency, AP 
reports from Peking. 

The relaxation applies to four 
established branch banks in 
Shanghai, but there are plans 
to allow overseas banks to do 
business in the four “ special 
economic zones” of Shenzhen. 
Zizohai. Shantou and Xiamen, 
the China Daily reported. 

The four overseas banks were 
allowed to retain branches in 
Shanghai after the communist 
takeover In 1949. They are the 
Hong Kong and Shanghai Bank- 
ing Corp., Chartered Bank, the 
Bank of East Asia and Ovetseas- 
Chinese Banking Corp. 

In tile past, they could only 
handle trade settlements and 
foreign exchange remittances 
sent from abroad. 

Now they are allowed to make 
loans at their own rates and 
to accept deposits at the same 
Interest rate as the Bank of 
China—about 1 per cent. 

U.S. bankers in Peking said 
they hoped the decision would 
soon enable them to open 
branches In the Chinese capital. 

Sixty foreign banks have 
representative offices in Peking 
but are not allowed to open 
branches or do ordinary bank- 
ing.. Most handle trade docu- 
ments for diems doing business 
with China and act as advisers. 

Keeping an office and quarters 
in Peking costs the major U.S. 
banks about $350,000 a year, 
representatives said. 

The China Daily report said 
the changes In Shanghai were 
designed to encourage foreign 
investors and bring in overseas 
capital, *“■—' international 

•ndicated loans. 

WORLD TR ADE NEWS 
a,. Aii'ii M 

/ ' 

IrO’ 

[or 

t - 

iVor 
,ibi 

_ - 

i. ; 
I , 

BN0C 
f* IC-': “» i 

Canada gas venture 
prospects improve 
after export deal 
BY BERNARD SIMON IN TORONTO 

A CONSORTIUM of Canadian 
energy producers has cleared a 
major hurdle in an increasingly 
intense effort to sustain the 
interest of a group of Japanese 
utilities in an ambitious lique- 
fied natural gas export project. 

Alter lengthy delays, the 
government of Alberta has 
approved the export of up to 
1.5 trillion (million, million) 
cubic feet of natural gas to 
Japan over the next 20 years. 
Alberta said it had received 
assurances that producers in the 
province would receive prices 
comparable to those exports to 
the U.S. 

The C$3.5bn (£2.33bn) ven- 
ture, known as the Western LNG 
project, has been on the draw- 
ing board since 1980 when it 
was initiated by the ailing Cal- 
gary oil and gas producer Dome 
Petroleum. 

The plan involves construc- 
tion of a gas liquefaction plant 
and marine terminal on the 
British Columbia coast near the 
Port Rupert coal terminal. A 
substantial investment will also 
be required for pipelines and 
five sea-going LNG carriers. 

Under the plan, Alberta and 
British Columbia would each 
supply half of the natural gas 
shipments, with a total sales 
target of 15-lbn cubic feet a 
year. British Columbia agreed 
earlier this year to grant the 
necessary export permits. 

The Canadian sponsors of the . 
project are expected next week 
to dismiss pricing and other 
financial arrangements with the 
five prospective Japanese 
buyers, headed by Chubu 
Electric. 

The Japanese utilities had set 
a “ final ” deadline of December 
31 for agreement on a sales 
contract. But the Canadians 
have asked for an extension of 
at least two months. 

Mr Joe Clark, Canada's 
Foreign Minister, 4s understood 
to have discussed the issue with 
Japanese government officials 
during a visit to Tokyo earlier 
this month. 

The project appeared doomed 
earlier this year because of 
delays in obtaining export 
permits and disagreement on 
prices. But it has been revived 
since Dome withdrew from 
active participation last Septem- 
ber. In addition, the Canadian 
Government has eased price 
controls on natural gas exports. 

Dome's two partners in the 
project the locid subsidiary of 
the Japanese group Nissho Iwai 
and Union Oil of Canada, have 
recently set up a new -company, 
Canada LNG, to take part in 
the venture. 

Other participants include 
Suncor, in which the Ontario 
government is a minority share- 
holder, Pan-Alberta Gas, and 
West coast Transmission of Van- 
couver. The state-owned energy 
company Petro-Canada is ex- 
pected to join the consortium 
soon. 

The new group has revised 
some of the financial arrange- 
ments proposed by Dome, in- 
cluding tighter price assurances 
for natural gas suppliers. 

A Union Oil official said 
Alberta's decision to sanction its 
share of gas exports for the 
project “ significantly helps us 
in meeting the conditions the 
Japanese put on the deal." 
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ABV wins 
Colombia 
contract 
By David Brown in Stockholm 

ABV. the large Swedish Con- 
struction company, has an- 
nounced its biggest foreign 
contract to dale worth 
Skr L2bn (£114m) to build 
harbour facilities for the 
Colombian government. 

The deal Is being Jointly 
financed by a consortium of 
Nordic banks, export finance 
and guarantee agencies. 

The two and a half year 
project will be imilt in a 
wilderness north of Buena- 
ventura on the Pacific coast, 
which is accessible only by 
helicopter and small boat In 
a first phase, a harbour will 
be built for the Colombian 
coast guard. The facilities 
will later be extended for 
commercial fishermen, sources 
say. 

The order, part of a broad 
development plan in Colom- 
bia, is expected to be followed 
shortly by further contracts 
for Swedish companies. These 
are understood to Include a 
counter trade deal involving 
the ASEA electrical engineer- 
ing group (for up to three 
coal-fired power plants In ex- 
change for Colombia’s dean 
horning coal) and telecom- 
munications and electronic 
equipment from the IM Erics- 
son group. 

ABV is also understood to 
be in the final negotiating 
phase for a considerably 
larger contract to build an 
Skr 3bn sports complex in 
Malaysia, 
• ASEA AB of Sweden has 
won a $49m contract to 
supply a high voltage direct 
current converter station to 
India’s state-owned National 
Thermal Power Corp, a 
Swedish embassy official 
said, Reuter reports from 
New Delhi. 

Iraq deal for 
Yugoslavia 

IRAQ HAS awarded Energo- 
invest of Yugoslavia a $54n> 
contract to build four power 
transmission stations in south 
and west Iraq, company 
officials said. Reuter reports 
from Baghdad. 

The officials said 
Energoinvest and the Yugo- 
slav Government would 
provide credits to cover part 
of (he cost of the project, and 
90 per cent or the equipment 
would come from Yugoslavia. 
The credits would have a two- 
year grace period. 

* 

Singapore in bid 
BY CHRIS SHEA WELL IN SINGAPORE 

DOZENS OF Singapore com- 
panies are joining the rush to 
take advantage of China’s 
“open door” policy on foreign 
investment with the aim of gain- 
ing a toehold In a huge and 
potentially lucrative market 

The tiny island state still 
lags well behind Japan, Hong 
Kong and the U.S. in trade with 
China, taking around 2 per cent 
of tiie total compared to their 
share of more than 50 per cent 
But China is both Singaport's 
largest market and its largest 
supplier in the communist bloc, 
and two-way trade in the first 10 
months of 1984 was already 
ahead of the full-year record of 
S$2.4bn set in 1982. 

The balance is strongly in 
favour of China, which sells 
potroleum and textile manufac- 
tures and is Singapore’s prin- 
cipal suplier of fruit and vege- 
tables. For its part Singapore 
sells items like fertiliser, wood 
manufactures and telecommuni- 
cations equipment, but it wants 
to do more and seee the growth 
potential as limitless. 

With a predominantly Chinese 
population of its own, and 
having developed so rapidly 
itself, Singapore obviously feels 
it Is wel placed to help China 
progress down the road to 
modernisation. Apart from the 
hardware and technical know- 
how, it reckons it has the tech- 

nical. financial and managerial 
expertise to put together attrac- 
tive packages for the Chinese. 

Moreover, although many 
Singaporeans speak Chinese dia- 
lects, the government hopes its 
long-standing ** Speak Man- 
darin ” campaign will give it 
an advantage over Cantonese- 
speaking Hong Kong in dealings 
with the Chinese authorities. 

Already, contractors, manu- 
facturers, traders, energy ser- 
vices companies, consultants, 
hotel operators and banks have 
been busy trying to lay firm 
business foundations. Many 
are still at the discussion stage, 
but others have advanced much 
further. 

The two most successful new 
sectors so far appear to have 
been tourism and oil develop- 
ment Hotel operators like 
Sbangri-La Hotels and Wannian 
Holdings are involved in deve- 
lopments in Peking, Dalian, 
Hangzhou, Shenzhen and Beihai. 
Other contractors and property 
developers want to build hotels 
and offices in Xiameh and 
Shanghai, and one private con- 
tractor has completed a hotel 
in Peking. 

Major companies like Promet 
and Intraco are helping to 
service China's oil development 
effort Promet is involved in 
South China Sea exploration 
through links with foreign 
groups like Total, Elf Aquitaine 

SHIPPING REPORT 

Salen’s failure ‘casts a 
long shadow into 1985’ 
BY ANDREW R5HER, SHIPPING CORRESPONDENT 

THE WORLD dipping industry 
was dealt "a further blow last 
week with the collapse of Salen, 
the major Swedish shipowning 
company. It follows the recent 
failure of Irish Shipping, a 
state-owned concern, 

Denholm Coates commented 
that the years of depression in 
the industry were now taking 
their toll. Salen’s failure “ must 
further chill the hearts of ship- 
owners (and probably even 
more directly of bankers) and 
casts a. long shadow into 1985.** 

Also disappointing the dry 
cargo market was a fall In key 
freight rates to levels last seen 
in August. The U.S. Gulf to 
Japan rate for grain in Pan am ax 
ships (60-80,000 tons and able to 
pass through the Panama Canal) 
was below $15 a ton. 

With more bulk carriers due 
to be added to world fleets next 
year—over lm tons were de- 
livered in November alone— 
rates are unlikely to move 

ahead sharply. 
One UK shipbroking firm, 

Simpson Spence and Young, 
saw an encouraging sign in the 
October figure of 9.2m tans for 
Japanese crude steel output, 
the highest level for four years. 

“The hopes of the shipown- 
ing industry rest on continued 
industrial recovery and sub- 
stantial Increases in raw 
materials to absorb the excess 
bulk carriers.’' 

Next to tankers, where fleets 
have been declining in response 
to slack freight rates due to 
recession and the prolonged 
after effects of the 1970’s oil 
crisis, bulk carriers are the 
largest component of world 
shipping. 

Latest figures from Lloyd's 
Register of Shipping show that 
the volume of ore and bulk 
carriers rose by 5.3m gross tons 
to 103.7m in the year to June 
30, with tankers down by 9.8m 
tons to 147.4m. 
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for China trade 
and Occidental. Intraco, a 
Singapore government corpora- 
tion, is one of eight companies 
aiming to run an offshore 
supply base at Chi wan. A re- 
lated company. Intraco Metal 
Box, meanwhile wants to 
establish can-making plants in 
China. 

One private group. Wah 
Chang, is linked with Bethle- 
hem and Reading and Bates 
to build an oil rig in a joint 
venture with the Chinese in 
Guangdong. With Reading 
and Bates it also has a partner- 
ship with the China National 
Offshore Oil Corporation to 
lease a semi-submersible dril- 
ling vesseL . 

Numerous Singapore com- 
panies are offering help in the 
high tech area. Chuan Hup 
wants to sell microwave com- 
munications systems and. in 
Guangzhou, is already making 
microcomputers. At least one 
private company has been try- 
ing to sell high technology 
weapons systems and several 
others have offered computer 
systems. At a more basic level, 
Tony Wong, a tape maker, 
clinched a large order for blank 
cassettes, beating the Japanese. 

In banking. United Overseas 
Bank has now joined Singa- 
pore's other two big private 
sector commercial banks, 
Oversea-Chinese Banking Cor- 
poration and Overseas Union 
Bank, in setting up a Peking 

office. Singapore International 
Airlines, which has an agree- 
ment with China’s national air- 
line to fly to Canton and.. 
Peking, meanwhile wants to 
amend this to allow flights to 
Shanghai and Peking, and 
hopes to”start operations before 
mid-1985. 

All of this is occurring while 
Singapore has no formal diplo- 
matic relations with Peking. 
China -maintains a large trade 
mission in Singapore, and 
Singapore’s Trade Development 
Board has a Peking office, but 
the island state will not estab- 
lish formal ties ahead of its 
huge neighbour, Indonesia. 

Even here, changes are afoot. 
After years of antagonism to- 
wards Peking, Jakarta is now 
hi iking openly of trading with 
China and in time, etablishing 
diplomatic ties. Singapore itself 
has become less nervous about 
its citizens’ contact with China, 
and over Peking's backing in 
the past for underground com- 
munist groups. 

Italy wins 
$844m 
Peking 
orders 
By Alan Friedman In MHan 

ITALY HAS won $S44m of 
industrial project orders from 
China, the largest of which is 
a 3200m contract for Fiat, the 
automotive group, to build a 
light trucks factory. 

The orders, contained in an 
economic co-operation pact 
announced Friday in Rome, 
will be financed largely 
through Italian export credits, 
loans and grants. They con- 
stitute a significant strengthen- 
ing of commercial ties between 
Italy and China, fostered in 
part by the visit earlier this 
year to Milan and Rome by 
Chinese Premier Zhao Zyang. 

Fiat is to provide licences, 
technology and training for the 
construction of a light trucks 
plant which will produce up to 
50,000 vehicles a year. In addi- 
tion to this contract, which is 
worth around $200m. Flat mil Whether this quickly mater- 

ialises into a new political and 
commercial relationship with 
the overseas Chinese of Singa- 
pore Is another matter. (But 
there is now incontrovertible 
evidence that China's new path 
has caught the imagination of 
the government and, more im- 
portantly, of the country’s 
businessmen. 

also participate in tractor pro- 
duction at plants in Shanghai 
and Loyang. The latter con- 
tract will be worth between 
$30m and 340m. 

Among other ventures 
covered by the agreement are 
contracts for Olivetti, Mont- 
edison and various machine 
tools manufacturers. 

Concern at Malta’s Eastern tilt ^ 
BY GODFREY GRIMA IN VAUE 

MALTA’S flirtations with 
Moscow have become a source 
of growing concern for the 
Island’s traditional trading 
partners in Western Europe. 

Suspicion is heightening that 
the courtship could lead to East 
European countries being 
awarded a bigger portion of 
Malta’s rising imports bill. 

Dr Alex Sciberras Trigona, 
Maltese foreign minister, on 
Friday night however dismissed 
The ominous complexions colour- 
ing Malta's growing affinities 
with the Eastern bloc. Report- 
ing back to Parliament on last 
week's Prime Ministerial visit 
to Moscow where trade and 
economic ties were discussed. 
Dr Sciberras Trigona asserted 
Malta was trying to tap markets 
ignored by previous administra- 
tions. This, he added, would 
not be done at the expense of 
Malta’s existing trading rela- 
tions with Western Europe. 

Mr Dom Mintoff, the outgoing 
Prime Minister, at the same 
time invited the U.S. to upstage 
the Soviet Union by providing 
the island with eves better 

trade deals than the $265m 
three-year countertrade accord 
signed with Moscow in March. 

Western Europe remains by 
far the major beneficiary of 
Maltese purchases from abroad. 
Out of a global imports bill 
totalling Maltese £273m (£462.4 
totalling Maltese £273m 
(£462.4m), imports from EEC 
and EFTA countries by October 
this year had readied £M2l5ra 
(£365m). Orders placed with 
East Europe, including of coarse 
Moscow, at £MlIm were dwarfed 
into insignificance. 

In between January and Octo- 
ber West European companies 
had picked up almost all of 
Malta’s industrial production, 
not including tourist receipts. 
Their share of the island’s 
£Mi3S.8m exports came up to 
£Ml03m, which greatly towered 
over the £M7m worth of pur- 
chases and ship repair jobs 
arriving from the Soviet bloc. 

Particularly disconcerting, 
however- are Maltese demands 
for bilateral trade to-be wound 
down to more rational levels 

where the imbalances against 
Malta are huge. 

This has led to constant 
wrangling with. Britain, France, 
Italy and Japan. Imports from 
the latter two countries are cur- 
rently banned. 

Malta insists ils leading part- 
ners either step up their pur- 
chases of semi-manufactured 
goods or else increase their in- 
dustrial Investments on the 
island. 

East European countries,-lead 
by the Soviet Union, have been 
making overtures by. offering 
countertrade add barter ac- 
cords. By year end the Eastern 
bloc, duo predominantly to the 
countertrade accord with' Mos- 
cow, will have eradicated its 
net trade' Surplus and tipped the 
balance in Malta’s favour,. . 
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Government may charge 
for radio spectrum use 
nv Divwnun cunnnv 

UK NEWS 

JOHN HUNT PICKS OUT SOME COLOURFUL POLITICAL CHARACTERS 

Stars twinkle fitfully in Westminster’s galaxy 

BY RAYMOM) SNODDY 

THE GOVERNMENT is consider- 
ing the possibility of commercialis- 
ing the radio spec tram by charging 
users for what is now virtually a 
free resource. 

The Department of Trade and In- 
dustry is about to commission a fea- 
sibility study and has sought ten- 
ders from leading consultants in 
the field. 

If such a scheme were to go 
ahead, it is believed that Britain 
would be the first country in the 
world to introduce commercial pric- 
ing of the radio spectrum, although 
similar suggestions have been 
made in the US. 

Such commercialism would in- 
crease costs for all radio spectrum 
users, mchidmg broadcasters, civil 
aviation, mobile radio operators 
and the emerging business of cellu- 
lar radio. 

They would be charged according 

to the use made of the spectrum: at 
present users pay a flat licence fee, 
which covers only the costs of regu- 
lation and administration. 

The Government has not formal- 
ly announced that it is seriously in- 
terested in charging for the radio 
spectrum. However, because of the 
privatisation of British Telecom it 
decided that it ought to warn pros- 
pective investors of the possibility. 

A single, little noticed, paragraph 
was inserted in the final version of 
the BT prospectus. It said, in part 
“A feasibility study is shortly to be 
commissioned by HM Government 
on the possibility of introducing in 
the future some form of pricing for 
the radio spectrum in place of, or in 
addition to, the present licence fee 
basis.” 

Several organisations that gave 
evidence last year for the Merri- 
man report into the use of the radio 

spectrum argued that the spectrum 
should be priced. 

Some,. such as the Transport 
Science Policy Unit in the Depart- 
ment of Transport, have argued 
that the present cost-free system 
distorts the pattern of demand for 
radio frequencies. Under that argu- 
ment, market forces rather than 
centralised regulation would lead to 
a more equitable and efficient use 
of a scarce resource. 

The Merriman report concluded 
that it was a good idea to make peo- 
ple more aware of the value of the 
scarce resource they were using. It 
gave a warning, however, that it 
might be impractical to create a 
free market in the spectrum be- 
cause of international regulation 
and the high government use of the 
radio frequencies, particularly by 
the Ministry of Defence. 

Working days lost to strikes 
at highest level for five years 
BY PHILIP BASSETT, LABOUR CORRESPONDENT 

BRITAIN has lost about 23m work- 
ing days through strikes this year - 
the highest figure since the “winter 
of discontent” which was instru- 
mental in bringing the Conserva- 
tives into Government in 1970. 

Although a high figure was ex- 
pected because of the miners’ dis- 
pute, the number of days lost - the 
third-higbest total for a single year 
this century - will embarrass and 
disappoint ministers who had 
watched with satisfaction the much 
lower annual strike figure totals in 
the early 1980s. 

When the strike figures for 1984 
are formally published in the new 
year, ministers and officials are 

likely to try to set aside the impact 
of the miners' strikes and point to 
the underlying level of strike activi- 
ty. 

The disputes in the coal industry 
are likely to account for almost 20m 
days lost overall, with the final fig- 
ure depending on the impact of the 
surge of miners who returned to 
work in November and early De- 
cember. 

With the effects of the miners’ 
dispute on the 1984 strike figures 
stripped out, though, ministers may 
be able to claim with some justifica- 
tion that apart from the coal 
strikes, the general level of strike 
activity remains roughly constant 

There have been other significant 
strikes this year - most notably, 
perhaps, the long-running Depart- 
ment of Health and Social Security 
computer dispute in Newcastle- 
upon-Tyne, which now looks like 
drawing to a close, and most recent- 
ly, foe Ford machinists' strike, the 
Austin-Rover stoppage and a rash 
of difficult and protracted local- 
government disputes. 

Many of these, however - espe- 
cially the DHSS dispute - have in- 
volved relatively few people, and so 
have made little impact on the fig- 
ures, even though they may have 
affected great numbers of people. 

UNDER the Thatcher regime, it is 
difficult to pick out the year’s star 
personalities at Westminster, be- 
cause the Prime Minister's own 
dominant personality tends to 
eclipse all lesser mortals. 

Nevertheless, some colourful 
characters still stand out from the 
grey mass. 

The choice of any personality 
does not imply approval of the poli- 
tics of the MP in question. He or 
she is more likely to be chosen be- 
cause of a talent to provide enter- 
tainment or excitement in the daily 
grind of parliamentary business. 

The award for tenacity goes to 
Social Democratic Party leader Dr 
David Owen. Week after week, he 
performs an act of political levita- 
tion as he tries to invest his party’s 
seven MPs with national signifi- 
cance. 

Slowly, the 46-year-old doctor 
rises at Prime Minister's Question 
Time to do battle on two fronts 
against Tories and Labour. 

Luckily, the Labour left-wingers 
sitting nearby unwittingly come to 
his assistance. Their attempts to 
shout him down give him the impe- 
tus he needs. 

“Oh, yes," he roars. “You don’t 
like it, but you are going to get it 
anyway.” 

Dr Owen is a great admirer of 
Cromwell and seems to have a 
sneaking admiration for foe auto- 
cratic Mrs Thatcher. Occasionally, 
there are rumours that admiring 
Tories have approached him to sug- 
gest that he should join their party. 
Such a transition for this lone man 
of destiny seems highly improb- 
able. 

Last Wednesday, a roar of ap- 

Mr Francis Pym 

proval went up from the Labour 
benches as Dr John Cunningham, 
Labour's environment spokesman, 
led the attack, on the Government 
over local authority capital spend- 
ing. 

Undoubtedly, he is Labour’s suc- 
cess story of the year. He scored an- 
other coup in the way he managed 
to get an emergency debate on the 
spending cuts, thus putting the Gov- 
ernment in an extemely difficult po- 
sition. 

Inevitably, there has been specu- 
lation that the 45-yearold Dr Cun- 
ningham might be foe next leader 
of foe Labour Party. However, 
some believe that he lacks the extra 
sparkle needed for the job. 

No list would be complete without 
Mr Dave Nellist, the bearded La- 
bour Member for Coventry South- 
East, who is one of foe two Com- 
mons representatives of that 
dreaded sectarian organisation, the 

Gerald Kaufmann 

Militant Tendency. Despite Milit- 
ants contempt for parliament, Mr 
Nellist has become a frequent and 
well-informed questioner on indus- 
trial and employment matters. 

His questions provide a revealing 
insight into the mind of Militant 
There are frequent embittered ref- 
erences to private wealth, and he 
recently became very wound up 
about foe gift of a miniature Jaguar 
XJS to Prince William. 

Mr Gerald Kaufman, Labour’s 
Home Affairs spokesman, remains 
foe sharpest operator on Labour's 
front bench. His gaudy phrases 
match his highly coloured neck- 
wear and are tailor-made for tomor- 
row’s headlines. 

There are frequent references to 
the minister activities of “Big Sis- 
ter” at Number Ten and he coined 
the phrase "bloodstained Kruger- 
rands" to condemn the South Afri- 
can cricket tour. 

Or David Owen 

The coveted award of Trouble 
Maker of the Year must go to La- 
bour’s Mr Tam DaJyell, who has 
made life hell lor the Prime Minis- 
ter over the sinking of foe Belgrano 
in the Falklands War. From his an- 
cestral home, The Binns, outside 
Edinburgh, this descendant of Scot- 
tish lairds issues forth to harry the 
Government 

His untidy figure can be seen 
scurrying along the corridors of 
Westminster, clutching piles of doc- 
uments. He shows fiendish inge- 
nuity in bending the rules to follow 
the trail of the Belgrano, although 
he still finds time for other matters. 
The recent headline “Tam chal- 
lenges Attorney General to prose- 
cute himself" carries foe authentic 
DaJyell flavour. 

In these days of Tory rebellion, 
tribute must be paid to that deadly 
duo, Mr Ted Heath and Mr Francis 
Pym, the rebels of the year. For a 

Few weeks there is an ominous lull 
and then foe House rapidly fills as 
one of them rises to launch another 
onslaught on Thatcherite policies. 

The contrast between the two is 
fascinating. Former Foreign Secre- 
tary Pym is almost deferential. He 
seems to imply that he hates having 
to say such nasty things but duty 
requires it. 

Former Prime Minister Ted 
Heath is far more aggressive and 
no longer bothers to hide his per- 
sonal animosities. Above all there is 
his new-found and Znordant sense 
of humour. 

Old-timers sigh nostalgically and 
observe that if only Ted had been 
such a good speaker 10 years ago, 
he might still be Prime Minister. 

This year has seen foe Lords in 
rebellion against foe Government 
and this had brought to foe fore 
those two exotic characters, Vis- 
count “Willie” Wtutebnv, leader of 
foe Lords, and Lord “Bertie" Den- 
ham, his chief whip. 

They provide a perfect double act 
straight out of the pages of P.G. 
Wodehouse. Their performance is 
now so finely tuned that they no 
longer need words to communicate. 
If Willie is making a mess of things, 
Bertie moves out to the middle of 
the chamber and glares at him until 
be shuts up and sits down. 

It only remains to wish them all 
the compliments of the season and 
offer commiseration to those Tory 
MPs who are crying into their gin 
and tonics because Mrs Thatcher 
has cut short their Christmas holi- 
day by one week and made it diffi- 
cult for them to get abroad for their 
skiing. 

Overseas companies 
back Celltech care 
BY DAVID FJSHLOCK, SCIENCE EDITOR 

VW Caddy makes delayed UK debut 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

BNOC has ‘useful role’ says broker 
BY ANDREW GOWERS? 

GOVERNMENT revenues from foe 
North Sea would have been some 
£300m tower this year if the British 
National Oil Corporation (BNOC) 
did not exist, according to Edin- 
burgh-based stockbrokers Wood 
Mackenzie. 

BNOC, foe Government’s oil mar- 
keting company, has made trading 
tosses of between £40m and £50m 
this year as the gap has widened 
between its official prices and those 
on the spot market. Some oil com- 

panies believe BNOC constitutes 
unnecessary government interfer- 
ence in foe market and should be 
woundup. 

However, in its latest North Sea 
report. Wood Mackenzie says: "On 
balance we believe BNOC has a 
useful role to play and wifi remain 
in business... The trading losses 
currently being experienced must 
be viewed in context - they are 
greatly outweighed by the positive 
impact on government revenues re- 

sulting from foe term price being 
held.” 

That is because North Sea taxes 
are based on BNOCs price rather 
than lower spot prices. The brokers 
estimate that, if this year's spot 
prices had been used to calculate 
taxes, government revenues would 
hare been £350m lower. 

Wood Mackenzie says there is a 
case for closer links between offi- 
cial and spot prices.' 

OVERSEAS COMPANIES are cur- 
rently financing all the health care 
ventures of Celltech, foe Govern- 
ment-backed biotechnology compa- 
ny, according to Mr John Jackson, 
its chairman t jjj his latest annual 
report 

All those ideas were rejected by 
British companies to which they 
were first offered, Mr Jackson said. 

Celltech’s backers include Sank- 
yo, Japan's second largest pharma- 
ceutical company, and Serono La- 
boratories, part of the Ares-Sereno 
group in the US. • • 

Mr-Jackson announces a slight 
fall in the losses of foe three-year- 
old research company, to £1.9m 
from £2.0m, and forecasts that it is 

"at the beginning of a road which 
will lead, in foe foreseeable future, 
to profits on a substantial sales in- 
come.” 

However, Celltech regrets the 
lack of UK commercial interests, 
partly because the company has 
dose ties with the publicly funded 
Medical Research Council, spend- 
ing about £120m a year, and partly 
because “local market pull would be 
of considerable benefit to foe com- 
pany,” he says. 

A new joint venture with foe US. 
group and Air Products and Chemi- 
cals, called .Apoeh has been 
launched to exploit industrial mi- 
crobiology, by undertaking re- 
search projects 

FT COMMERCIAL LAW REPORTS 

Finance for emergency EEC budget 
may come from Consolidated Fund 

REGINA v HM TREASURY. EX PARTE S MED LEY 

Court of Appeal (Sir John Donald- 
son, Master of the Rolls, Lord Jus- 
tice Slade and Lord Justice Lloyd): 
December 19 1984 

THE UK Government has power by 
Order in Council to characterise as 
a “treaty" an undertaking entered 
into with other EEC governments to 
contribute towards a supplemen- 
tary and amending EEC budget; 
and accordingly, 1! such an Order 
were approved by Parliament, con- 
tributions could be made from the 
Gtmsolidated Fund without statuto- 
ry authorisation, under the law 
relating to implementation of 
Community treaties. 

The Court of Appeal so held when 
dismissing an appeal from a deci- 
sion of Mr Justice Woolf. The judge 
had refused an application by Mr 
William Oliver Smediey for an or- 
der for judicial review in respect of 
the Government's intention to pay 
more than £121.5m out of the Con- 
solidated Fund to foe European 
Economic Community (EEC), under 
the terms of an Order in Council in 
draft form before Parliament 

Section 1(2) of the European 
Communities Act 1972 defines “foe 
Treaties" or “the Community Trea- 
ties" as foe treaties relating to ac- 
cession to foe European Economic 
Community and the European At- 
omic Energy Community, and the 
decision relating to accession to the 
European Coal and Steel Communi- 
ty “and any other treaty... entered 
into as a treaty ancillary to any of 
foe treaties, by the United King- 
dom." 

Section 1(3) provides: “If Her Ma- 
jesty by Order in Council declares 
that a treaty specified in the Order. 

is to be regarded as one of foe Com- 
munity Treaties as herein defined, 
the Order shall be conclusive that it 
is to be so regarded; but a treaty en- 
tered into by foe United Kingdom 
after January 22 1972, other than a 
pre-accession treaty shall not be so 
regarded unless it is so specifi- 
ed ,nor be so specified unless a draft 
of the Order in Council has been ap- 
proved by resolution of each House 
of PariiamanL" 

Section 2(3): There shall be 
charged on and issued out of the 
Consolidated Fund the amounts 
needed to meet any Community ob- 
ligation to make payments to any of 
the Communities or member 
states.. 

SIR JOHN DONALDSON said 
that Mr Smediey, as a British tax- 
payer and elector, was troubled by 
foe Treasury's expressed intention 
to pay the European Community 
more than £121.5m out of the Con- 
solidated Fund, without seeking the 
authority of Parliament in the form 
of a statute. 

Instead it proposed to operate foe 
special procedure provided by sec- 
tion 1 of foe European Communi- 
ties Act 1972, which involved laying 
a draft Order in Council before 
Parliament If it were approved, 
payment could be made on the au- 
thority of section 2(3) of foe Act 

Mr Smediey applied for relief by 
way of judicial review. His applica- 
tion was dismissed by Mr Justice 
Woolf on December 6. He appealed. 

Section 2(3) gave the Treasury 
authority to issue out of the Consol- 
idate Fund amounts needed to meet 
community obligations to make 
payments to any of the Communi- 

§1) SOCIETE GENERALE 
In December 1984. In Touloose. Nison* Airways Limited. 
Nigeria’* national terrier, ha* taken delivery of four A310-200 
aircraft- The safe of these aircraft, powered by Pratt and 
Whitney engine*, has been partly financed by export credits 
pranced by an international bank consortium managed by 
Sociiri Generate (agent). Deutsche Girotcntraie, Deutsche 
Kommunaibank and Midland Bank in association with Banque 
Franqaisc du Commerce Exttricur and Kreditanstalc fur 
Wiederaufbau. 

ties or member states. In that con- 
text, “community obligation” meant 
any obligation created or arising 
under the treaties. 

It followed from sections 1(3) and 
2(3) that if an Order in Council, foe 
draft of which had been approved 
by Parliament, were to declare that 
an international agreement was to 
be regarded as a Community treaty, 
the Treasury would be entitled to 
make payments called for by that 
agreement, without further 
authority. 

Over foe period from 1970 to 1975 
foe EEC moved from a system 
whereby it was financed by contri- 
butions from member states to one 
where it was financed by its “own 
resource.” In 1984, however a sup- 
plementary and amending budget 
had been produced, and foe mem- 
ber governments had thought it 
right that the expenditure contem- 
plated should be met partly out of 
funds provided by member states 
in the form of “reimbursable 
advances.” 

On or about November 19 1984 a 
draft Order in Council was laid be- 
fore both Houses of Parliament It 
specified that an undertaking made 
by EEC: Government representa- 
tives, to make payments to finance 
the supplementary entry and 
amending budget was to be re- 
garded as a Community “treaty," as 
defined in section 1(2). 

Mr Laws for the Treasury sub- 
mitted that at present, as no Order 
in Council had yet been made, it 
was premature for foe court to cin- 
sider Mr Smediey's application. 

In many and possibly most cir- 
cumstances, the proper course 
would be for foe courts to invite an 
applicant to renew his application if 
and when the Order in Council was 
made. But in some circumstances 
an expression of view on questions 
of law might be of service to the 
parties and to parliament 

That course was adopted in R v 
Electricity Commissioners 192*1 
1 KB 171. In that case an inquiry 
was in progress, the cost of which 
would have been wasted if the Min- 
ister and Parliament had approved 
the scheme only to be told later that 
it was ultra «res. 

Similar considerations applied in 
foe present case. It was apparent 
from the terms of the undertaking 

that provision of foe money was 
considered a matter of urgency. If 
the court were to defer consider- 
ation of Mr Smedley's application 
until after each House of Parlia- 
ment had considered whether it ap- 
proved foe draft, it would only have 
contributed to avoidable delay if the 
correct view was that an Order in 
terms of the draft would be valid. 

The essence of Mr Smedley’s 
complaint was that the undertaking 
to make the payment to the Euro- 
pean Community was not "a treaty 
ancillary to any of foe treaties," 
within foe meaning of section 1(2); 
and that it was ultra vires for an 
Order in Council to declare that it 
was to be regarded as one of the 
Community treaties. 

The concept of one treaty being 
“ancillary" to another was not one 
of precision. There might be more 
than one view on whether a particu- 
lar mtenational agreement was or 
was not “ancillary." 

It was no doubt for that reason, 
among others, that Parliament had 
provided in section 1(3) for a system 
where by an Order in Council 
should be conclusive as to what 
treaties were to be regarded as 
Community treaties, and that no 
treaty entered into after January 22 
1972 should be so regarded unless 
characterised by Order in Council 

Further more, quite apart from 
whether a particular instrument 
would otherwise be regarded as 
"ancillary” to the Community trea- 
ties, Parliament bad retained foe 
right to prevent its being so re- 
garded by refusing to approve the 
draft Order in Council designed to 
achieve that result 

The sole question for the court 
was whether the Order in Council, 
if made, would be intro vires the 
power conferred by Parliament 
upon those who would make it 

That power did not derive from 
foe affirmative resolution of the 
Houses of Parliament which was a 
power of veto. It derived from a pre- 
existing power to be inferred from 
section 1. 

In accordance with familiar 
principles, that power must be as- 
sumed to be limited to making an 
Order in Council in relation to an 
agreement which could properly be 
regarded as ancillary to the Com- 
munity treaties. The question was 

whether the undertaking could, 
not would, be so regarded. 

The only real challenge was 
based on foe submission that the 
undertaking conflicted with some of 
foe provisions of foe Community 
treaties. 

It might be open to doubt 
whether such a conflict would ne- 
cessarily and in all circumstances 
disqualify an instrument from be- 
ing regarded as ancillary to the 
Community treaties. However,! 
there was no inconsistency between 
the undertaking and the treaties. 
As was pointed out by Lord Den- 
ning Mr in Buhner (1974) 1 Ch 
401, Community instruments were 
not expressed against the back- 
ground of English eanons of- 
construction and should not be so 
construed. 

The Community treaties were de- 
signed to express principles. The 
relevant priciple so expressed was 
that the Community budget should, 
as far as possible and thus usually, 
be entirely financed out of the Com- 
munity's own resources, but that 
was not to say it must in all circum- 
stances be so financed. 

It was dear that in the view of 
foe member states unusual circum- 
stances had arisen in 1984 which 
had given rise to the need for a sup- 
plementary and amending budget 
A temporary departure from the 
guiding principle set out in the 
Community treaties did not seem 
inconsistent with properly regard- 
ing the undertaking as ancillary to 
the treaties. 

That objection apart, nothing 
could be more ancillary to foe com- 
munity treaties than foe provision 
of funds to enable the Community 
to fulfil its essential functions. 

Accordingly an Order in Council 
in foe terms of the draft would be 
intm vires the order-making 
power. 

Lord Justice Slade gave a concur- 
ring judgment Lord Justice Lloyd 
agreed. 

For Mr Smediey: Leolin Price 
QC, John McDonnell QC and 
TM Ashe (Bower Cotton and 
Bower) 

For the Government: John 
Laws (Treasury solicitor) 

By Rachel Davies 
Barrister 

THE VOLKSWAGEN pick-up truck 
based on the old Golf car and called 
the Caddy is now appearing for foe 
first time in UK dealer showrooms 
after a delay of nearly two years 
caused mainly by a dispute over its 
origins. 

The British authorities at first in- 
sisted the pick-up be decribed as 
“made in Yugoslavia” because it is 
assembled in that country. 

The importer, VAG (UK), foe 
Lonrho subsidiary, argued that fi- 
nal quality inspection of every 
truck took place at Volkswagen's 
Ingolstadt facility in West Ger- 
many, that most main components 

were supplied from West Germany 
and that, under the terms of foe In- 
ternational Standards Organisation 
(ISO), the vehicles are labelled 
“made in West Germany" in other 
EEC countries. 

In the end. the UK authorities re- 
lented and accepted foe “made in 
Germany” tag, which, apart from 
giving marketing advantages, also 
meant that VAG did not have to put 
foe pick-up through type approval 
tests (technical and safety tests) in 
Britain. 

The Caddy is a remarkable exam- 
ple of bow international some vehi- 
cle production has become. It was 

designed in West Germany for foe 
North American market However, 
it proved unable to stand up to 
competition from the U.S. pick-ups 
and was recently withdrawn from 
sale in foe U.S. 

When VW introduced the new 
Golf in the autumn of 1983, foe Ger- 
man group's 49-per-cent-owned sub- 
sidiary in Yugoslavia, TAS Tvomica 
Automobile, which has been pro- 
ducing foe Golf I, was left without a 
vehicle to produce. 

So the tooling from the Goff pick- 
up was moved from the UJ5. to Yu- 
goslavia and the capacity to pro- 
duce 50 a day was installed. 

Company Notices 

OMAON TATES! 
ELECTRONICS CO 

Advice hu Mtn received from Tokyo 
that payment of ■ Cash Dividend of 
Yon 5.50 Per ilurt M bt«l 
for the *1K months period ending 
M September 1904. , 

The dividend will be uvsblo in 
Unltrd States Dollars [except to resi- 
dents of the United Kingdom) and 
will amount to SO-111T per Depositary 
■hare before dedectiow of any Japanese 
WiRESUJ£NTS**’of THE UNITED 
KINGDOM will receive payment In 
sterling convened at tlw rate of 
exchange ruling on the day Of Pre- 
sentation of the coupons. 

RESIDENTS Of THE FOLLOWING 
COUNTRIES who are subject to deduc- 
tion of Japanese Withhold I no Tax at 
the reduced rate of 15“v. will re-alve 
a net dividend of SO.DO4S per Deposi- 
tary snare after deduction of With* 
holding Tax amounting to SO 0166. 

Australia. Belgium. Canada. Den- 
mark, Finland. France, The Federal 
Republic of Germany. Italy. Malay- 
sia. The Netherlands. New Zealand. 
Norway. Singapore Sweocn. Switzer- 
land. The Umled Stales M ftmoja. 
RESIDENTS OF ALL _ OTHER 

COUNTRIES (EXCLUDING THE 
REPUBLIC OF KOREA) who are sub- 
ject to deduction of Japanese With- 
holding Tax at the full rate of ZOA. 
will receive a net dividend of S0-OBB9 
per Depositary share, after deduction 
of Withholding Tax amounting to 
SO 0222 

RESIDENTS OF THE REPUBLIC OF 
KOREA Who are subject to deduction 
of Japanese Withholding Tax at the I 
reduced rate of 12*« will receive ! 
a net dividend of SO.0978 per Deposi- 
tary share after deduction of With- | 
holding Tax amounting to 50.0135. 

to OBTAIN PAYMENT UNDER 
DEDUCTION OF JAPANESE WITH- 
HOLDING TAX AT A REDUCED 
RATE. THE COUPONS MUST BE 
ACCOMPANIED BY AN AFFIDAVIT 
OF RESIDENCE APPROVED BY THE 
JAPANESE MINISTRY OF FINANCE. 
FORMS OF AFFIDAVIT ARE AVAIL- 
ABLE AT ANY OF THE OFFICES 
LISTED BELOW. IN THE ABSENCE 
OF SUCH AFFIDAVIT COUPONS WILL 
BE PAID UNDER DEDUCTION... Of 
WITHHOLDING TAX AT THE FULL 
RATE OF 20%. 

Attention H drawn to the fact that 
the aforementioned ronreiiwni relat- 
ing to Japanese Withholding Tax apoly 
only to coupons presented for payment 
within five months of the record date, 
le. 30 September 1984. Thereafter, 
tax will be deducted at the full rate 
Of 20%. and It will be the resooft- 
stoilKv of the owner to claim from 
tlw Japanese Tax Authorities any 
refund to which he Is entitled. _ 

HOLDERS OF BEARER DEPOSI- 
TARY RECEIPTS fB.D.R's.) wishing to 
claim this dividend chxnid «-*• 
Coupon No. 42 at the Others of any 
Of the following: 

Hill Samuel. A Co. Limited. 
4S. Beerh Ltrej-t. 
London EC2P 2LX 
(Where lodgement forms are avail- 
able > 
K-edietbank 5.A. Luxemboui-geoise. 
43. Boulevard Royale. 
UMtnboura. , . 
Bank of Tokyo Limited. 
4-E. Rue SJinto-Anne. 
Pans 1. France. 
Bank of Tokyo Llmlfyd. 
Imnurmannsvasac 43. 
4000. Duiseldorf 1. 
Federal Republic of. Germany. 
Bank of Tokyo Limited. 
Aienua des Arts 47-49. 
1040. Brussels. 
Belgium. 
Bank of Tokvo limited. 
Sutherland House. 
3. Chafer Road. , 
Hong Kong. 
B»nk of Tokyo Trust Co.. 
100. Broadway. 
New York. U SA. 
in the ease of Coupons mmuted 

lor payment In London. 
united Kingdom Tax win be deduct 
United Kingdom Tax will be deducted 

from then roceeds unless accompanied 
bv m inland Revenue Affidavit of 
Nnn.ResIden-e. _ 
HILL SAMUEL AND CO. LIMITED. 
45. Bit'll Street. 
London EC2P 2LX. ! 

PIONEER ELECTRONIC 
CORPORATION 

NOTICE 15 HEREBY GIVEN to holders 
Of CDRs issued bv Caribbean Deposi- 
tory Co. N v.. Curacao, evidencmo 
shares in the above Company that 
the annual report of Pioneor Electronic 
Co-poration lor the financial year 
-nded 30lh September. 1984. may 
be obtained from 

Caribbean Depositary Company N.V. 
6 John B. Gorslraweg 
Willemstad. Curacao 
Pierson. MeldHng A Pierson N-V. 
Herrngracht 214 
Amsterdam 
The Bank of Tokyo Ltd. 
in Totvo. Bmieit. London. Dussei- 
dorf. Paris and New York. 

PIERSON. HELDRING 
A PIERSON NV. I 

Amsterdam. 
171h Decent bar, 1984 

FRIESCH- GRONHSIG5CHE 

HYPOTHEEKBANK N.V 

U.S.S 20,000,000 
Floating Rate Notes due 1987 

In Accordance with the provisions oF the Notes, 
notice is hereby given that for the interest period 

from December 27th, 1984 to March 27. 1985 
the Notes will carry an inteereic rate oF 91% per annum. 

The interest payable on the relevalc interest payment date, 
March 27, 1985 against coupon no 12 

will be U.S.S115.63 pear Note 

Agent Bank 

KREDIETBANK 
SA LUXEMBOURGEOISE 

AKZO N.V. 
Arnhem, Ttt* Netherlands 

4 VS, UjS.l CONVERTIBLE 
DEBENTURE LOAN 1969 

PER 19*0/1989 
Outstanding balance: U.5.534.962.000 

Pursuant to tbe provisions of article 
3 (X the trust deed, the drawing 
tor the obligatory redemption o( 
U S.S7.000.000 per January 1. 1BE5 
took place on November 16. IBM. 
Number 1 was drawn, which means 
that ail deoentwes. the number* of 
which end In 1. nave been drawn 
For redemption. 

Against delivery of these deben- 
tures. provided with coupons per 
January 1. 1986 and following, the 
sum of U.S.S1.000 will be Paid at 
the designated paving agents from 
January 1. 1909. 

The right of conversion of the 
redeemed debentures will cease on 
December 31. 19S4. Present con- 
version w'k* DU. 121.60 per share. 

Not ail debentures bearing a num- 
ber ending 6. 4. 2. O aad 3—drawn 
in the last years—have been presented 
for redemption. 

At the came time we Inform that 
copies o* the Trust Report for the 
year 19BS are obtainable from the 
undersigned. 

The trustee 
N.V. CENTPALE TRUST 

COMPAGNIE 
Horengracm 436 

Amsterdam. 
November 22. 1B64 

TRAD IN VEST BANK AND 
TRUST COMPANY OF 

NASSAU LIMITED 

_ U.s 11SO.OOO.OOO 
FLOATING RATE NOTES 19B1f19BB 
Retractable at Noteholder's Option in 

'967 Guaranteed bv 
Ente Naakinale idrocarburi—E.N.I. 

Bondholders are hereby informed that 
the rate applicable to the seventh 
nerlod of interest baa been hxed at 
iiW 

The Coupon No. 7 will be Payable 
an the 19th of June 1965 et the 
or Ice of U-S.S496.0S representing 182 
days of Interest, covering lnr oerlod 
ax from 19Ut of December 1984 to 
I8tti of June 1985 inclusive. 

The Reference Agent 
CREDIT LYONNAIS 

Ludembouri 

Businesses for Sale 

FOR SALE 

RESIDENTIAL PROPERTY CO. 
CASH & PROPERTY 

Write Box G10342 

Financial Times 
10 Cannon Street. EC4P 4BY 

Personal 

FACT 
IT CANNOT BE CURED, it 
cannot be prevented, it can 
be controlled only by proper 
treatment. More research Is 
required to find a cure— 

DIABETES 
Join us — Help us 

SupjMrt us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne 
Street London 
W1M OBD 

Announcement 

r———1 — 
HARRIS & DIXON 

(Insurance Brokers) Limited 
announce the acquisition of Helms- 
man Insurance Brokers Limited 
‘root Rowbotham Tankship Limited, 
aoth companies am Lloyd's Brokeis. 
iairis & Dixon (Insurance Brokers) 
Limned is the insurance arm ol ihe 
^■ffis & Dixon Group established 

I 1797. Helmsman are specialists 
! In marine insurance broking. Ail the 

Directors and Stalf of Helmsman will 
1 lom the existing Marine Division of 

Harris & Dixon (insurance Brokers) 
Limited and it is the intention to 
~orm Harris & Dixon I Marine) 
Limited to service the joint marine 
accounts of the two companies- 

Clubs 

EVE hat outlived IM others because of a 
i sol lev of fair otay and value for money. 

I Supper from 10-10.30 am Disco and too 
I musicians, glamorous iwsunset. exciting 
{ NortMm. 189. Regent St. 01-734 0557. 

RAMON'S NIGHTCLUB RESTAURANT, 
42. Dean Street, wi. Where today's ousi- 
ncttmin Can relax and enjoy an exciting 
evening. Various cabaret acts througnpin. 
Charming and discreet dancing parmdfs 

qV-ijfr'gasS”’ n'BBUv 9 “ * am. 

W !V 
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ 

Learning 
French 
on the 

BY HAZEL DUFFY 

SATURDAY, mid November: 
an excellent lunch in a farm- 
house in northern France. But 

is not the start of a 
gastronomic experience. Six 
Brictsh businessmen and two 
French teachers are sitting 
down at the beginning of a six- 
day Intensive French course. 
Each has only a basic know- 
ledge of the language. Distant 
memories of "Q" level French 
grammar mixed, with more 
recent contacts with French 
business and industry are 
common to everybody, as is a 
need to get to grips with the 
everyday expressions of French 
commercial life in a bid to 
expand the opportunities 
afforded by the French market. 

Suddenly it dawns on the 
group that the organisers of 
this course were serious when 
they told the students in 
advance that French w»H be the 
sole language to be used during 
the six days. 

All the students have con- 
nections with French-speaking 
markets. With varied commer- 
cial 'backgrounds in banking, 
manufacturing, transport and 
State industry they are in thedr 
30s and 40s and are mostly 
middle management in com- 
panies based in London and the 
South East. Two have attended 
a preliminary residential 
French, course held in. England 
in tbe summer. All must 
undergo a short assessment of 
their comprehension of French 
before being accepted on this 
intermediate course. 

Grammar revision starts that 
afternoon. The ducks in the 
farmyard punctuate awkward 
silences as the teachers try to 
make everybody use the bated 
** y " and “ en ” in reply to their 
constant questions. Lessons 
finish around 6.00 pm, followed 
by half an hour or so of home- 
work. Dinner follows the same 
halting regime as 'lunch. 

Sunday: Breakfast is around 
8.15. Anybody who wants to jog 
around the country lanes in the 
dark before breakfast is free to 
do so. but time has to be found 
to listen to the first cassette 
revising yesterday’s grammar in 
question and answer form 

Formal lessons begin with a 
dozen number^ reeled off to 

•BssmSk Wm 

'My commercial French H rusty—but I think he’s saying that the word processor o/ his aunt «t dans 
te jardin became it is made in England " 

concentrate the mind—not too 
bad when they are less than 100. 
but getting more challenging 
when thousands and millions 
are introduced. Number tests 
will be repeated every morning: 
why can the French not give 
their telephone numbers in 
the straightforward English 
manner? 

Reflections at lunch: Why 
bother ? Peter, marketing direc- 
tor of a plastics company, 
explains his -reasons: his French 
customers do not want to speak 
English — in the evening, 
socially, they are happy to use 
English but during the day, 
French is the ruie. 

Immediately after lunch, 
when wine is liberally poured, 
the organisers take account of 
the fact that concentration will 
not he at its most intense. 
Accordingly, an after-lunch talk 
with a difference is given by 
farmer/hotelier host who seeks 
to explain the problems of goat 
milk production. 

Monday: Fresh country air. 
courtesy of bicycles on the farm, 
prepares the mind for another 
dose of grammar. Longing for 
coffee breVc, even if only to 
read the French newspapers. 
Following session includes 
commonly used phrases at tbe 
opening of a telephone con- 
versation. 

Group breaks Into two for 
certain sessions, and the smaller 
group permits more departure 
from set texts. General eco- 
nomic terms surface—growth, 
unemployment, industrial rela- 
tions. are elaborated on with 
reference to business experi- 
ence personally. Keith, director - 
of an electronics company in 
Britain, which has bought a 
French company to get a stake 
in the market, talks about his 
desire to communicate with the 

shopfioor workers in that com- 
pany. 

Afternoon: play-acting a 
restaurant scene offers the 
chance to reveal the humorous 
talents of British businessmen. 
Formal French terms for 
ordering gastronomic delights, 
and paying for them, are 
revised. 

Tuesday: Wake to the unrnis- 
takeable sounds of grammar 
revision on cassette coming 
from surrounding rooms. One 
or two participants have 
admitted to listening to early 
morning BBC news. 

Afternoon: deadly routine is 
avoided by conducted tour of 
farm. Farmyard chat becomes 
serious when our host seeks 
advice on how* to break into 
English market with his goats* 
milk cheese. Final exercise of 
the day on accounting 
terminology (specimen balance 
sheet to be studied at leisure) 
drags cm until 7 pm. 

Wednesday: Morning lessons 
have an air of holiday, because 
we have been told beforehand 
that it is normal for even the 
most conscientious students to 
be flagging by this stage and a 
'* diversion ” has therefore been 
arranoed. 

Afternoon: Bicycles stacked 
in car boots. Some contemplate 
cycling 20 kms to nearest town 
but decide their fitness rating 
has not been Improved by long 
hours of French study. Instead, 
une randonee by bicycle around 
the forest follows. El win, mar- 
keting manager in a software 
components company, talks 
about his hopes of quadrupling 
sales to France. His colleague 
speaks French fluently, but 
Elwin is increasingly frustrated 
at his own inability to bring 
together technical French with 
his everyday French. 

Looking forward to dinner in a 

restaurant—the only meal away 
from the farm. Anticipation 
slightly dimmed by teachers 
presenting students with an 
envelope containing a FFr 50 
note and list of five items to he 
purchased in the local shops. 
They are not immediately 
recognisable—a 'little box of 
“ trombones,'* for instance, is 
found finally In the stationers 
(paper clips, of course). 

Thursday: Day of Disillusion. 
Concentration flags in grammar 
lessons. 

As the end of the course 
looms, the gap between 
stumbling conversation and 
fluency seems as large as ever. 

Then Bernard, chairman of a 
motor distributors, returns from 
the front (Paris) where he has 
had to attend a business 
meeting. Colleagues at the 
meeting remarked upon his 
new-found ability to speak 
French. After-dinner Jokes 
told in rapid succession suggest 
that progress has probably been 
more marked than had been 
supposed. 

Friday: Wake to realisation 
that thinking is taking place 
in French. The last cassette is 
much easier to unde-stand than 
the earlier ones. The ability to 
speak a language does not come 
in the form of sudden revela- 
tion. But the discipline of an 
intensive course away from 
everything can push the reluct- 
ant student into picking up the 
basic tools. From then on, it is 
practice. 

"Lc Francois a la ferme. 
Organised by Chantal Munro 
Associates jor the London1 

Chamber of Commerce and 
Industry. Price in 19S5 for the 
course: £765 for LCCI members, , 
£315 for non-members 
fexclusive of travel). I 

PROBLEM: a British manu- 
facturer of medical aids, with a 
customer list which has 
included some of ihe crowned 
heads of Europe, faces cut- 
price competition from 
Taiwanese manufacturers ape- 
ing its products. 

Solution: if one of these 
competitors con produce quality 
components, cheaper than you 
can make or buy elsewhere, 
turn the competitor into a 

I supplier. 
It is a bit like ju-jitsu. the 

oriental art of self-defence, 
where the skill is to disarm or 
deflect ygur opponent by using 
his strength and aggression to 
your advantage. 

J & A Carters, started in 
London in 1861 hv two brothers, 
John and Alfred, produces 
about 30.000 wheelchairs a year, 
accounting for about two thirds 
of annual turnover of £&m. 
Customers have included 
members of the Royal family, 
the Kaiser and the Czar of 
Russia. 

The company has concen- 
trated its efforts on producing 
sophisticated aids like powered 
wheelchairs and electric hoists 
for bed-ridden patients. About 
60 per cent of output is 
exported: Carters manufactures 
cheaper manually operated 
wheelchairs for markets like 
the Middle East, where the 
initial competitive thrust from 
Taiwanese manufacturers has 
occurred. 

Though loni • established. 
Carters was not in peak condi- 
tion to take on competition 
from the Far East. It had 
become, by its own admission, 
rather flabby and stale and had 
failed to develop new and 
exciting products. 

Brian Hopkins. Carters’ 
managing director, claims that 
the company’s copyrights have 
been infringed by some of the 
Taiwanese manufacturers. 

“ We first became aware of the 
problem about three years ago 
when we started to receive 
letters and brochures from 
several Taiwanese wheelchair 
manufacturers offering to 
supply us with components. 

** One brochure even dis- 
played a photograph of one of 
our own wheelchairs with our 
name crudely blacked-out. It is 
likely the manufacturer was 
using the photograph as bait to. 
attract orders before com- 
mitting himself to production.” 

Taiwanese wheelchairs ex- 
ported to Britain can be as 
much as 25 per cent cheaper 
than British equivalents al- 
though the quality of the pro- 

. ducts is often very poor, claims 
I Carters, which earlier this year 

was acquired 'by Invacare, the 
I U.S. medical products group. 

Carters says it has several 
responses it could have made, 
and still could make, to unfair 
competition from the Taiwanese. 
• It could start legal action 
aaginst ailleged copyright in- 

Medical aids 

The oriental art 
of deflecting 
competitors 

Andrew Taylor explains why J. & A. Carters 
now has a Taiwanese components supplier 

Jim Knaub competing in the 19M Paris Marathon in an Invarare 
Team 500 series whectchair 

frlngeraents. This option has 
not been entirely niled out, but 
legal action ds costly and can 
take a long time. Even if one 
manufacturer can be shut down, 
another company can start up 
in its place, and the whole pro- 
cess has to start again. 

• The company could simply 
ignore the competition. The 
quality of its rivals’ products 
is generally poor; they sell at 
the lower end of Carter’s range 
of medical -aids. The British 
company's main competitors are 
found in France and Germany. 

Of this option Hopkins says: 
” Our experience is very simi- 
lar to that of British companies 
which faced cut-price competi- 
tion from Japanese manufac- 
turers in the 1960s. 

“ The Taiwanese, like the 
Japanese, are quick learners. It 
would be a -mistake to believe 
that quality and technical 

standards <will not Improve. 
Complacency like that led to 
the demise of the motor cycle 
industry in this country.” 
• A third option—one which 
most companies would like to 
think they adhere to but which 
in practice ds hard to achieve 
—is to compete in all markets 
by striving to maintain the 
quality of products while seek- 
ing to reduce manufacturing 
costs. 

It is on pursuit of the latter 
aim that Carters, which Is 
based in Westbury, Wiltshire, 
has decided to use one of its 
better Taiwanese competitors 
as a supplier. Cathay Consoli- 
dated supplies the British com- 
pany with lyres and some plastic 
components. 

Hopkins sees no -conflict or 
shame in using a competitor as 
a supplier: “If the price Is 
right and the products are good. 

then we would be foolish not 
to use this to our advantage." 
he says. 

•• we are an international 
company, prepared fo take parts 
from anywhere if it. Is in our 
best interests. We use specialist 
steels from Holland because we 
cannot get the same quality <in 
Britain. We also use upholstery 
from the Irish Republic because 
we believe we get better value 
for money." 

Hopkins asserts that ihe 
Taiwanese connection should 
nod be regarded as ft case of 
“ if you can’t beat them join 
them." He prefers to describe 
it as using the strengths of the 
market place to protect the com- 
pany and the jobs of its em- 
ployees. 

One of the current strengths 
of its armoury, says Carters, is 
a requirement of the UK De- 
partment of Health and Social 
Security that wheelchair manu- 
facturers, and their component 
suppliers, should meet the re- 
quirements of British Standards 
qualitv assurance code number 
BS5750. 

" We have worked hard to 
ensure we satisfy the standard 
and Uie company is approved 
as a DHSS supplier. This means 
that rivals will have to achieve 
the same quality if they are 
to break into this important 
domestic market. We can also 
use tbe standard as a badge 
of quality in international mar- 
kets,” says Hopkins. 

He says the adoption of the 
standard (made tbe company 
think more seriously* about how 
it made its products. More visits 
are now paid to component 
suppliers and the company’s 
quality assurance staff -has risen 
from just 5 members to 19. 

"We have invested 150,000 
in the list 12 months to im- 
prove manufacturing efficiency 
and quality. Better computer 
facilities will improve stock and 
creditor controls.” 

Above all Carters says it 
needs to keep ahead In product 
design. It has revampet* -virtu, 
design department! brings. V3L 
fresh faces from other industries 
in a bid to instill new ideas. 
The head designer, for example, 
was formerly employed by a zip 
fastener company. 

So far Carters’ approach has 
brought satisfactory results. 
Several new products, including 
a portable powered hoist for 
patients, are on the market. 
After several years of losses, the 
company expects to have made 
a pretax profit of several 
hundred thousand pounds this 
year, after interest payments. 

Sales ore up by around 25 
per cent in 1984 at a time when 
international spending on health 
care is hardly rising. 

“ The important thing is that 
we are competing, at every 
level; so far we are holding our 
own,” says Hopkins. 

TECHNOLOGY EDITED BY ALAN CANE 

DOMESTIC ROBOT WITH ENTERTAIN ING CHARM 

Enter the Japanese 
civil servant 

Offshore DREXLER ADVANCES IN EUROPE 

Pipeline Pergamon opts for laser card 
repair BY GEOFFREY CHARLISH 

BY ROBERT COTTRELL IN TOKYO 
IT WILL not put anybody out 
of a job. And it will probably 
never be photographed shaking 
hands with Mrs Thatcher. But 
"Omnibot,” not qui(e two feet 
tall, does seem destined to 
become the best-known and cer- 
tainly the most popular mem- 
ber oE the robot species since 
R2D2. 

Its maker, the Japanese toy 
company To my Kogyo, intro- 
duced Omnibot to Japan and 
the U.S. at irade shows in 
January this year, and expects 
to have shipped 110,000 units 
by the end of its first year of 
mass-production next February. 
A .preliminary batch has been 
sent to the UK for sale this 
Christmas, but major European 
marketing will not begin until 
next year. 

Retailing in Tokyo at Y39.000 
(£135), Ominbot’s appeal is 
more than that of a simple 
child's toy. Its external design 
is an appealing blend of George 
Lucas and Dr Who: its features 
and functioning are limited but 
entertaining. Among its various 
virtuouso turns. Ominobot will 
speak, sing and serve drinks. 

It can be radio-controlled at 
distances of up to 50 feet, or 
follow programmed instruc- 
tions loaded on to a cassette 
tape of up to 30 minutes dura- 
tion. One stockbroker says he 
sends Omnibot to meet clients 
in his reception and bring them 
into his office. Another owner 
has found Omnibot a great suc- 
cess around the house with 
everybody except his two dogs, 
»-bo view it with growling 
suspicion. 

Instructions are given to 
Omnibot via a hand-held radio 
control, whose main feature Is 
a joystick for 360-degree move- 
ment. But the robot's “heart” — 
anatomically as well as figura- 
tively — is a custom-built one- 
chip microcomputer combining 
a four-bit central processing 
unit and a lk memory. The 
memory is extended with a 
magnetic tape cassette recorder 
housed in Ominbot's “stomach," 
which can store behavioural 
instructions for the CPU as 
well as music and speech for 
replay through built-in ’loud- 
speakers. An alarm / timer 
allows preset starting and stop- 
ping of taped programmes. 

Ominbot’s claw - type hands 
and clip-on -tray make it cap- 
able of rudimentary butlering: 

a.niiiil 

OMNIBOT 

vt' r r - — 

The Omnibot has reached Harrods in the UK with a selling 
price of £150 

the left hand only, presented 
with an object, will close auto- 
matically around It Messages 
spoken into a microphone in 
Omnibot’s handheld radio con- 
trol can be boomed out through 
the robot's loudspeaker and 
accentuated by strobe-synchron- 
ised flashing of its large and 
purple eyes. 

Tomy’s assistant manager of 
research and development, Mr 
Takao Kubo, says the cc/jpany 
spent two years developing 
Omnibot as a product sophisti- 
cated enough to appeal to 
adults as well as children. 
Tomy's R and D staff totals 160, 
grouped Jnro a domestic, an 
international, and a “high-ieclS' 
division. 

"Our target was ihe family.” 
says Mr Kubo. “The number of 
children in the population is 
getting smaller and smaller. 
The toy market is getting 
smaller. To expand our busi- 
ness we want to appeal tq the 
entire age range.” 

Mr Kubo studied mechanical 
and industrial design before 
joining Tomy, where he added 
on-the-job electronics training. 
One of his previous successes 
for the company was “Armtron.” 
a reach-and-grab electronic arm 
which mimicked simple indus- 
trial-type robots. His department 
has also endowed Omnibot with 

two smaller siblings, the 
" Verbot” which responds to 
spoken commands, and the 
*' Dingbot,” a basic runaround 
which merely bounces off 
obstructions in its path. 

Some of Tomy’s suggestions 
for using the Omnibot have 
their appeal, even if from a 
strictly utilitarian viewpoint 
programming the robot to do a 
job seems if anything more 
laborious than doing it one’s 
self. “ Omnibot," reads the U.S. 
instruction manual. *' can be a 
kitchen timer. Program a path 
between the kitchen and the 
living room. Then set the alarm 
for the desired baking tune. Go 
into the living room and relax. 
Omnibot wil come into the room 
and remind you when it’s 
ready.” 

But other suggestions threaten 
dangerously to misjudge the 
mood of many family gatherings 
—on Boxing Day morning at 
lea-st. Hungover fathers may 
care to pre-ccnsor the paragraph 
which proposes that ** Omnibot 
can wake up the whole family, 
even Uncle Harry who is visit- 
ing for tbe weekend. Won’t 
Uncle Jiarry be surprised when 
Omnibot rolls in with wake-up 
words and good cheer!" Perhaps 
fortunately, Omnibot's anthro- 
pomorphism does not extend to 
having dippable ears. 

SUCCESSFUL trials have 
been carried oat on an auto- 
mated system to repair deep 
sea pipelines. The BMP pro- 
ject, as ft is called is, has 
been developed by ACB, 
Comex, Elf and Total- 

Total carried out sea trials 
at the end of last month in 
Loch Unite in Scotland. 
There, teams from ACB and 
Comex working from a con- 
trol room onboard Seacom, a 
diving support ship, control- 
led a prototype remotely con- 
trolled vehicle, Rov 400. 

The RMP project is part of 
the French deep sea hydro- 
carbon development pro- 
gramme. The system com- 
prises a H frame to support 
the line above the seabed, a 
worktable to bold the pipe, a 
module to carry girders and a 
transfer vehicle to move (he 
various components of the 
system Into position on the 
seabed. The project also needs 
other modules to carry ont 
specific jobs such as machin- 
ing, internal cleaning of the 
pipe and removing coatings. 

During the Scottish trials, 
a length of pipe was prepared 
for insertion in the pipeline 
using the remote equipment 
and lowered to tbe sea bed. 
Now the group hopes to 
extend the system with addi- 
tional modules which can be 
attached to the H frame. 

Software 

Mailbox 
program 

SOFTWARE FOR the IBM 
PC and Compaq machines 
which allows electronic mail 
is available from Geiseo, the 
computer arm of the U.S. 
General Electric group. 
Called PC Mailbox, the sys- 
tem works with the company’s 
Qulk-Comm international elec- 
tronic mailbox service. 

On the screen appears a 
symbolic desktop with “trays” 
for Incoming and outgoing 
messages. The software allows 
messages for outgoing mall 
to be taken from an address 
book stored in the system. 
More details from the com- 
pany in the UK on 01-546 
1077. 

DREXLER CORPORATION of 
California has signed up 20 
licensees for its laser card 
information recording system 
in under two years and is now 
moving into Europe, having 
recently concluded agreements 
with Pergamon and Ciba-Gelgy. 
This must be one of the most 
successful technology licensing 
operations in the U.S. and 
Japan for some time. 

Mr Robert Max-veil, who 
heads the Pergamon group, has 
revealed that Standard Tele- 
phones and Cables is developing 
a reader/writer unit for his 
company. One of the first appli- 
cations will be in connection 
with Pergamon's scientific in- 
formation publishing opera- 
tions. where immediacy is the 
keynote. 

Subscribers will receive a 
laser card on which several 
hundred pages of A4 text are 
recorded, in place of the con- 
ventional printed paper. Tbe 
card will be slotted into a per- 
sonal reader and the pages will 
appear on a television screen. 
But Mr Maxwell said he ” would 
rather not be drawn on the 
timing " for the introduction oi 
the technology. 

The Drexler loser card was 
announced in 198L and Toshiba 
bought the first licence in late 
1982. Since then Drexler has 
set up facilities to make the 
recording material. It can bold 
up to'800 pages of English text 
on a piece of plastic tbe size 
of a credit card. 

A very fine laser beam is used 
to melt microscopic, black pits 
into the surface of an otherwise 
reflective surface. The pit 
sequences are digitally coded to 
represent text characters or 
graphics and can be read back 
by a second laser for reproduc- 
tion on a screen. 

But although Canon, Erics- 
son, Fujitsu, Honeywell, 
Matsushita, NCR. Sharp and 
Wang are among the licensees. 

no systems or equipment have 
yet been marketed. “ Develop- 
ment of the card reading equip- 
ment has taken longer than 
expected,’’ says Mr Drexler. The 
main problem apparently, is to 
design a sufficiently inexpensive 
machine. Stanford Research 
Institute, with which Drexler 
has been working closely and 
where much of the original 
research was carried out. has 
recently completed a design, 
details of which will become 
available to. licencees. 

Under the non-exclusive 
licences, Drexler grants world 
distribution rights for the cards, 
together with rights to patents, 
know-how and the designs of 
equipment for writing and read- 
ing the cards. But no agreement 
includes card manufacturing 
rights or the basic technology. 

In the U.S., one of the more 
dramatic applications is likely 
to be with Blue Cross of Mary- 
land, the medical insurance 
group with over 70m sub- 
scribers. 

The objective, says Drexler, 
is to give each subscriber a 
card on which Is recorded his 
complete medical record and 
details of his insurance cover- 
age. Card reader/writers will 
be placed in ambulances, doc- 
tors’ surgeries and hospitals so 
that, in an emergency, medical 
staff can Immediately determine 
the best action to take. The 
prospect -is that lives will be 
saved and administration costs 
reduced. 

According to Jerome Dexletr, 
one or more of the Japanese 
licensed companies are likely 
to supply the reader/writers, 
of which 750,000 could be 
needed in the next .ten years. 
At a value of about $1,000 per 
unit, this could amount to 
$0.?3bn of manufacturing busi- 
ness. 

The other European licensee. 

Swiss company Ciba-Geigy, is 
more circumspect about its 
plans. At the company's UK 
photographic subsidiary, Ilford, 
Mrs Sabine Preston, marketing 
manager responsible for ex- 
ploiting the product, said the 
company's purchase of the 
licence was a “long term strate- 
gic decision” and plans are con- 
fidential. 

However, Clba Geigy's Swiss 
subsidiary Gretag is in security 
systems and laser engraving. 
Furthermore. Ilford is in the 
film costing business — which 
is likely to be threatened In a 
few years by electronic image 
recording. 

But Mrs Preston -thinks It un- 
likely that any announcement 
of products or services -will be 
made before the end. of 1985. 

Half the companies on Drex- 
Ier’s Jist are Japanese. Two 
major camera-companies, Canon 
and Olympus Optical are there. 
Although nothing has been an- 
nounced, it seems likely both 
companies are thinking in terms 
of the digital recoiling of 
images from CCD cameras. In 
place of film. 

Others are thinking about 
the storage of software on Ihe 
cards — Kan to Denshl has al- 
ready shown equipment at a 
video games exhibition in 
Chicago. Players might buy a 
card which in an' arcade fipr 
example, could be slotted into 
various consoles for the latest 
games, and be debited at tbe 
same time. Nipponcoinco. coin 
mechanism maker, has similar 
plans. 

Another Japanese company. 
Computer Services Corporation, 
is planning to use the card in 
an educational system In which 
Kanji characters are combined 
wi«*i cartoons.’ The company 
sells over $150m of software' 
annually- ad according to Drex- 
ler is designing a complete 
system. 

for building products, 
heat exchange, drinks 
dispense, fluid power; 

. special-purpose valves, 
general engineering, 
refined and wrought metals. 
Mi*, 
Birmingham, England 

Design 

Better 
sawblades 

BATTKLLE COLUMBUS Lab- 
oratories, Ohio, has developed 
a computer-aided design pack- 
age that allows saw blade de- 
sign and production set-up 
time to be reduced in some 
cases by a factor of 10. 

Originally developed for 
the Peerless Saw Company in 
the U5. the software is now 
available for licensing by 
companies outside North 
America. 

It should allow companies 
to expand production capaci- 
ties and handle small volume 

. production designs. Produc- 
tion schedules and put de- 
sign can be quickly altered. 
The program leads the de- 
signer through a step-by-step 
process to create tooth forms 
and prompts him for details 
of features such as sloes, pin- 
holes and keyways. The pro- 
gram uses a ** fill In the 
blanks/” procedure for data 
entry. 

With all the data entered, 
the program calculates blade 
geometry, the number of 
steel sheets needed, the posi- 
tion of each blade on the 
sheet and the motion . and 
control demands fo the laser 
cutter—ioaboot five seconds. 
Operators can view the blade 
designs on their terminals 
and when an proved, the cut- 
ting data is fed straight to the 
laser controller’s memmory. 
No punch tape is used. De- 
signs esan he recalled at any 
time. 

More about the program, 
which runs on Digital Equip- 
ment PDP-11 and VAX com- 
puters, from Battellc in Lon- 
don on 01493 0184. 

te n 

JAPANESE RESEARCHERS DEVELOP FIBR ES FOR HOSPITALS 

Optical fibres for laser treatment 
A JAPANESE company is 
promising an advance in optical 
fibres that could extend the 
applications of lasers in 
hospitals. 

Mochida, a medical-products 
company, says it will soon be 
ready to sell an optical fibre 
that can carry the Infra-red light 
from carbon dioxide lasers with 
relatively small radiation loss. 

Until now. the applications 

for carbon-dioxide machines 
have been limited because 
fibres made from conventional 
glass absorb the radiation at 
10.6 micrometres emitted by 
the device. As a result, light 
from the lasers cannot be 
“ piped ” by endoscopes deep 
inside the body to treat organs 
such os the stomach or lungs. 

Despite this, carbon dioxide 
machines .are one of the most 

useful lasers for hospital work. 
Light from the lasers is strongly 
absorbed by the water that Is 
a major constituent of human 
tissue. As a result, the radia- 
tion can be used to vapourise 
cells In delicate cutting opera- 
tions, for instance In gynae- 
cology, 

Mochida has revealed few 
details about its fibre. Before 
the fibre can be used in hospi- 

tals, it will have to satisfy strict 
tests on toxicity. 

The Japanese company is 
trying to make inroads into the 
UK by selling is own'carbon- 
dioxide lasers' through a small 
British enterprise, Sperably 
Medical of Andover! The £50,000 
machines have an output of up 
to 60W and can. bo used-to treat 
surface areas or the body in 
conjunction, with a microscope. K 



Financial Times Monday December 24 1984 
5 

THE ARTS 

The Theatre in 1984/Michael Coveney 

A year of great acting . . . and indifferent plays 

r 

V:. 

Ala stair Muir Alastair Muir 

Ian McKellen as Coriolanus and Glenda Jackson as Phedra 

In this summary spot last 
year, the heroic achievements 
of Derek Jacobi on behalf of 
the Royal Shakespeare Com- 
pany as Cyrano, Prospero, 
Benedick and Peer Gynf, were 
celebrated with the suggestion 
that he might now be teamed 
with Ian McKellen, at either 
the RSC or the National 
Theatre, to usher in a new 
golden age of star classical 
acting. 

White Jacobi took his RSC 
repertoire to the Olympic 
Games and Broadway, McKel- 
len shook off the disappoint- 
ments of last year and, burying 
the hatchet with Sir Peter HaU 
(McKellen had been a notable 
critic of the South Bank opera- 
tion since its inception), 
climbed aboard. He proceeded 
to give three major and, in my 
view, increasingly remarkable 
performances that have added 
much lustre to an otherwise 
disappointing NT year. 

McKellen, like Jacobi, is an 
indisputable lead actor. But he 
is also a highly talented leader 
of actors. In the mid-1970s he 
was a guiding spirit in the 
democratically organised 
Actors Company (one of his 
biggest successes there was 
with an obscure Chekhov play. 
The Wood Demon, just as Wild 
Honey at the NT this year was 
a triumphant reclamation of 
Chekhov's first play, the rarely 
performed Platonov); and 
when he joined the RSC. he in- 
spired and led around the 
country the company’s first 
small-scale tour. 

Now, at the National, he has 
not only played Pierre in 
Venice Preserv'd, Platonov and 
Coriolanus, he has also become 
an associate director in order 
to form and direct one of the 
five new NT companies that 
will be in operation by the 
middle of next year. He will 
share responsibilities for this 
troupe with Edward Pether- 
b rid go (who was also with him 
in the Actors Company). 

Without question 1984 has 
been the year of Ifie actor. 
There have been very few not- 
able new plays: Michael 
Frayn's Benefactors was some- 
thing of a menopausal bore, 
while Tom Stoppard provided 
an evening of strenuous mirth* 
Icssncss with his Molnar re- 
write Rough Crossing; Simon 
Gray gave us more of the same 
Oxbridge blues and failed 
aspirations in The Common 
Pursuit; which not even Harold 
Pinter's direction could steer 
from the Lyric Hammersmith 
into the West End; while 
Pinter himself, having walked 
out of the National over differ- 
ences with Peter Hall to join 
the new alignment of star 
actors and directors. United 
British Artists (UBA). offered 
only a short though admittedly 
powerful, piece on a military 
dictatorship hut which played 
to lunchtime audiences and 
contained a now obliterated 
performance both chilling and 
corrosive by Alan Bates. 

Bates is a unique British star 
in that he combines genuine 
international fame, through 
the cinema, with an illustrious 
career on British television 
this sad and secretive major in 
Separate Tables was just as 
good as An Englishman 
Ahmad) and the stage. Neither 
McKellen nor Jacobi has vet 
cracked that Bates code. One 
groat performer who has. is 
Glenda Jackson and she was. in 
my book, the actress of the 
year for her stunning perform- 
ances in O’Neill’s .Strange 
Interlude and Racine's Plicdrn. 

With Coriolanus. those latter 
two shows were my highlights. 
The O'Neill, bravely presented 
cold in the West End by 
Triumph Apollo, is a difficult 

five-hour piece in which the 
heroine moves across the de- 
cades haunted by the loss of 
her lover and father. It is the 
play that first popularised 
Freud in America and it entails 
an experimental use of interior 
monologue which Ms Jackson 
and her superb supporting com- 
pany — Edward Petherbridge, 
Brian Cox, James Hazeldtne— 
under the direction of Keith 
Hack, turned to great stylistic 
advantage. 

And the Jackson phedra, 
translated by Robert David 
MacDonald and designed and 
directed by Philip Prowse, 
aroused more strongly expres- 
sed opinion, certainly among 
my colleagues in this building, 
than did any show all year. 
Some thought Ms Jackson's 
vocal range was too recklessly 
exploited; that Georgina Hale 
was too mannered as Aricia; 
that the translation was an 
abomination; that it was dull; 
that it was outrageous; that, in 
short, it was not like most 
things in the British theatre, 
comfortable and tidy. 

Ms Jackson is also a member 
of the UBA, and it is a feature 
of our theatre that its leading 
actors are drifting away from 
•the subsidised sector into the 
commercial sphere. This may 
have something to do with 
what Simon Callow defined in 
his book. Being an Actor, as 
the tyranny of directors, the 
bureaucracy of the big com- 
panies. But it is really more to 
do with money: spin-off tele- 
vision deals and film commit- 
ments are easier to organise 
around the scheduling of com- 
mercial six-month London runs 
than around the complicated 
logistics of a nine-month or two- 
year stint at the RSC or the 
National. 

Either way, resonant and 
conclusive statements aboutthe 
theatre are always dangerous. 
Callow, for one. is re-joining 
the National in the New Year 
to play a leading role in 
Pravda, a comedy about Fleet 
Street by David Hare and 
Howard Brenton. Two years 
ago. the West End theatre was 
on its knees. Mainly due to the 
strength of the American 
dollar against the poun& but 
not merely due to that, the 
West End has thrived all year. 
The Arts Council, in its "Glory 
of the Garden” report made 
ugly noises about transferring 
financial responsibility for the 
Royal Court to the Royal 
Borough of Kensington and 
Chelsea, which has shown 
about as much interest in the 
activities of the English Stage 
Company as has the local coun- 
cil in Stratford-upon-Avon to 
those of the Royal Shakespeare. 

But the Court will survive, 
albeit as scandalously under- 
funded as everyone else in the 
British theatre. This year wc 
had one of the best plays in 
Michael Ha sting's Tom and Fir. 
about T. S. Eliot’s arid and 
peculiar first marriage (return- 
ing to Sloane Square in the 
New Year); a memorable per- 
formance from Brian Cox in 
Ron Hntchins is Rat in the Skull 
about the interrogation of an 
IRA suspect in a London police 
cell; and Max Stafford-Clark's 
Impeccable revivals of Edward 
Bond’s The Pope's Wedding (a 
first play classic happily 
restored) and Sared. In the 
Theatre Upsairs. I most enjoyed 
Peter Cox’s Up to the Sun and 
Doicn to the Centre. a generous 
and theatrically engaging study 
of how the troubles have ripped 
apart one Belfast Republican 
family.' 

You see top class acting at 
the Court, but the “ names" 
do not seem to go there any 
more. No theatre assembled 

more ** names ” than the 
Chichester Festival for William 
GaskilTs wonderful revival of 
The Way of the World (later 
at the Haymarket): Maggie 
Smith, Joan Plowright, Sara 
Kestelman, Ian Hogg, Michael 
Jayston, James ViUiers. John 
Moffatt Jane Carr ... the line 
stretched out to the crack of 
doom. And what scrupulous, 
lucid work it was In a Chichester 
season that also boasted Alec 
Guinness’s scandalously under- 
estimated Shylock—a dignified, 
well-dressed, cool, finical and 
noble resident of the ghetto 
who exerted a natural command 
of his Christian adversaries by 
merely being a greater presence 
than were they, and a fine 
rerival of Alan Bennett's Forty 
Years On (also transferred to 
London), Paul Eddington in the 
lead. 

Neither Trevor Nunn nor 
Terry Hands were directly 
involved in the RSCs Stratford 
this year, a fact which began 
to tell quite heavily towards 
the end of what started off as 
a most exciting season with 
Kenneth Branagh as Henry V. 
Adrian Noble’s production was 

superb, Branagh impeccable of 
diction and deportment 

The excitement continued 
with Antony Sher’s Richard 
in, the first serious claim on 
the part by a British actor 
since Olivier. Sher was a 
chameleon insect, a bottled 
spider, a hovering bat a still 
toad, a bounding chimpanzee. 
He used his crutches like a 
pole-vaulter, careering across 
the stage with speed and lift, 
out-witting and out-pacing an 
intimidated court of sycophants 
and victims. Above all, he used 
the idea of Richard's deformity 
in different ways, depending 
on whom he had to deal with. 
This was a brilliant, extra- 
ordinary bravura performance 
which will no doubt achieve its 
final maximum impact on 
arrival in the Barbican next 
year. For my money, it ranked 
alongside Olivier. Robert 
Hirsch and Ramaz Chkbik- 
vadze . all great Richards. 
*P—*' T»- higher ''omolimem. 

Roger Rees's Hamlet and 
Barr> Kyle's doggedly lavish 
Lore's Labour’s Lost both 
exposed the dangers of letting 
expensive design ideas run 
away with Intellectual prepara- 

tion at the RSC. Neither pro- 
duction was notably intelligent, 
neither really showed the 
respective directors or casts to 
best advantage. Meanwhile, 
down the road at the ever 
pleasure-giving The Other 
Place, we had Louise Page's 
marvellous Golden Girls. 
superbly directed by Barry 
Kyle, and a rumbustious comic 
display from Geoffrey Hutch- 
ings in Nicholas Wright's The 
Desert Air. 

It was TOP's tenth anniver- 
sary and I gather that the RSC 
will now be concentrating what 
there is of its new play policy 
in the Nissen hut and the Pit 
while the new middle-scale, 
privately funded Stratford 
venue, the Swan (due to open 
in 1986), will be the place to 
go for Jonson. Middleton. John 
rord and the rest I am not 
sure how I feel about this. 
Meanwhile, next year at Strat- 
ford we shall have but four 
main-house productions and the 
first piece of good news is thst 
Juliet Stevenson, whose 1983 
Isabella adorned the Barbican 
for much of this year, will be 
giving her Rosalind. 

Tbe R5C in London offered 

an abysmal production of The 
Happiest Days of Your Life and 
a superbly designed Mother 
Courage, Judi Dench making 
up for missing out on Cots 
with a devious, pragmatic 
alley-cat of a Courage, pushing 
John Napier’s elaborately 
designed cart through the 
smoke and coloured lights on 
the periphery of European 
wars to an almost ecstatic 
apotheosis in the Heavyside 
Layer. Howard Davies’s produc- 
tion was mercifully un-Brech- 
tian, thereby acknowledging 
one of our contemporary 
theatre’s greatest challenges: 
the restoration of the century's 
most .important dramatist in 
the terms of our own political 
and social culture. 

This year’s Lloyd Webber 
extravaganza was Starlight 
Express, about which some 
colleagues have been surpris- 
ingly superior. Its message is 
no more objectionable titan 
that of The Wizard 0/ Oz. 
admitted refracted through the 
Thatcherite concept of pulling 
yourself- up by your own non- 
existent bootstraps. But it was 
a stunningly presented show, 
with echoes of Disneyland, 

Spielberg and the street 
culture of robotic dancing and 
body-popping. There were nar- 
rative problems and dead spots 
in the second half. But it Was 
a physically experimental 
show, far more daring than 
most in London. 

If it was a good year for 
acting, it was certainly a busy 
year for musicals. 42nd Street 
at Drury Lane was a hectic but 
tasteless confection fatally 
lacking the calibre of Jerry 
Orbach (in New York) as the 
SvengaU producer. Wigs and 
costumes were all to pot. Much 
better was On Your Toes, and 
not just because it was by 
Rodgers and Hart and dates 
from 1936. Balanchine's choreo- 
graphy, elaborated by Donald 
Sadler, and Hans Spialek's 
orchestrations, under the 
musical direction of John 
Maucerl, were perhaps the most 
unsung surviving treasures of 
the year. Makarova was simply 
divine. 

Hobbling along behind came 
the competent revival of West 
Side Story, the cheerful cabaret 
Pump Boys and Dinettes, a 
gross and crude revival of The 
Boy Friend and the wingeing 
plaintiveness of The Secret 
Diary of Adrian Mole. None of 
these shows was inherently 
rotten, but none will challenge 
memories of better days. Nor. 
of course, will the year's notable 
flops which were the rock- 
bottom Ambassadors presenta- 
tions of a Wilde musical. The 
Importance, and the “ now you 
see it, now you can’t" (three 
days’ run. three days too long) 
of Richard O’Brien's Top 
People. I also loathed ExtremU 
ties, a play about rape, and 
Corpse!, a purported murder 
thriller. Neither was a flop, 
though, which says something 
about both popular taste and 
the power of the press. 

Back to acting. With 
McKellen and Sher, outstanding 
male actor was Gerard Murphy 
for his heroic, mesmerising, 
brave and entirely seductive 
performance as Sartre’s GSlz 
in The Delhi and the Good Lord 
undeT John Dexter’s direction 
at Hammersmith. Also valiant 
were the late lamented 
Leonard Rossiter in Loot, the 
still vibrant Alun Armstrong as 
Leontes and Procter in the RSC's 
large-scale touring productions 
of The Winter’s Tale and The 
Crucible (which I caught in 
Lincoln Cathedral), and the 
ever resourceful Rowan Atkin- 
son in The Nerd (another show 
reriled by those misled into 
thinking that theatre has 
nothing to do with low taste 
and a sense of humour). 

In Philip Prowse’s Green- 
wich season. Julie Legrand was 
a wonderful Masha in The Sea- 
gull. a striking Vittoria in The 
White DeviL Vanessa Redgrave 
and Wendy Hiller were unfor- 
gettable in The Aspcrn Papers 
at the Haymarket and I was 
much impressed by Sheila Reid 
in Sharman Macdonald's When 
I Was a Girl l Used to Scream 
and Shout at the Bush. 

The Bush had another ex- 
ceptional year, ranging from 
Brian Thompson's Turning Over 
(with Frances Barber using her 
timid PA as a launching pad to 
RSC glory as Camille and 
Ophelia) through Doug Lucie's 
Progress and Simon Callow’s 
one-man impersonation of Jean- 
Jacques Rousseau. Elsewhere on 
the fringe, the best I saw in- 
cluded the re-vitalised Hull 
Truck in Bouncers and Up ’N 
Under (returning to the Don- 
mar Warehouse in the New 
Year), and the Irish touring 
company Field Day. still run by 
Stephen Rea and Brian Friel, 
which gave new life to Sophoc- 
les and Molifere thanks to trans- 

lations by the Irish poets Tom 
Paulin and Derek Mahon. 

Anthony Minghella estab- 
lished himself as a genuinely 
exciting new w'nier with A 
Little Like Droiming at Hamp- 
stead, Lore Bites at the Derby 
Playhouse and Tiro Planks and 
a Passion, revived after last 
year’s Exeter premiere, at 
Greenwich. There is no writer 
whose next play I anticipate 
with more interest and confi- 
dent relish, well he and Peter 
Cox are the new writing names 
lo watch. New theatre composer 
of the year is Howard GoodalL 
despite his contribution to the 
NT’s appalling Mandragola. His 
hymns and anthems for The 
Hired Man were enjoyably in- 
fectious, which is more than can 
be said for the rest of iheshow. 

Arriving in the regions, where 
I spend much more of my time, 
and hapnily «m. than rellectod 
in the proportion of space here 
allotted them, 1 must single out 
the Leicester Haymarket under 
the new direction of David 
Aukin for its bold productions 
of Chekhov and Shakespeare, 
its re-animated sludio policy, its 
pragmatic relationship with 
London management and the 
design work of John Byrne. The 
Nuffield. Southampton, too, is in 
the competent new hands of 
Justin Greene: Of Mice and 
Men and the revival of 
Pownall’s Music to Murder By 
were excellent 

The Glasgow Citizens has 
maintained standards with an 
exceptional A Woman of No 
Importance and an intriguing 
world premiere, by Rolf Hoch- 
huth, of Judith. On the whole, 
one feels that the regional 
theatre is going to have 
to pull its socks up in order 
to justify the rather plati- 
tudinous faith placed in it by 
the Arts Council. Centres of 
excellence sound good, but noth- 
ing happens without talent on 
the spot, money in the budget 
There are stirrings in New- 
castle, where Peter Terson’s 
Strippers did for eedysis what 
Trevor Griffiths’s Comedians did 
for stand-up comedy: place it in 
a socio-economic contemporary 
background and play on our 
weaknesses for what we should, 
as good liberal theatregoers, 
abhor. 

My favourite play of the 
year was, in many ways, 
Howard Brenton’s Bloody 
Poetry, but the force of this 
dream play about Shelley and 
Eyron, exploding into a dra- 
matic treatise on the exiled 
artist was seriously impaired 
by a poor production. First 
seen at Leicester, the play later 
came to Hampstead. It played to 
200 people a night (or 30 per 
cent cauacily) in Leicester: a 
flop. In London, it played to 132 
(packed house) at Hampstead 
and was deemed a success. I 
think a failure, in this instance, 
is more valiant. Brenton must 
now learn, without compromis- 
ing his talent to fill Leicester. 

New and challenging plays, 
well presented, as a stated part 
of a policy, will keep the theatre 
going in the regions. What 
threatens the nation's theatre 
at the moment is a timid Arts 
Council view of what consti- 
tutes success; the continuing 
ignorance and pettiness of most 
regional theatre boards: the 
unimaginative programmes of 
most artistic directors in the 
regions; and the general 
insecurity inculcated by a 
nation which is only too happy 
to boast of its theatre and its 
actors while simultaneously re 
maining shamefully reluctant, 
unlike any other comparable 
European country—-France or 
Germany—to subsidise its art 
and artists in an appropriate, 
let alone decent, manner. 

Arts Guide 
Mustc/Monday. Opera and BaBet/Tuesday. Theatre/Wed- 
nesday. ExhUrittons/Thursday. A selective guide to all the 
Arts appears each Friday. 

Christmas Oratorio/St John’s 
Andrew Clements 

The Magic Flute/Grand, Leeds 
Rodney Milnes 

Music 

LONDON 

Rove! Philharmonic Orchestra con- 
ducted by Lionel Friend with Peter 
Dtmofcoe. piano. Beethoven. Barbi- 
can HaU (Wed). (6388891). 

Royal Philharmonic Orchestra con- 
ducted by James Judd with Howard 
SheJJey. ‘piano. Rossini, Rndimani- 
mw and Tchaikovsky. Barbican HaU 
(Thur). 

Ronnie Scott’s. FWth Street Singer/ 
entertainer George Melly with John 
Gulton's Feetwormers. (4390747). 

PARIS 

Choeur National. Soloists and instru- 
mental ensemble conducted by 
Jacques Grimbert Midnight Mass, 
Sehutr, Grimbert Du Mont Gabriel- 
ii. Carols (Mon 10pm). Saint-Roch 
Church. 

r«Mtn Quartet , Hanna Schaer. mez- 
zo, Jean Kocrner. piano: Dupare, Le- 
Kou, Respighi, Schubert (Thur). Ra- 
dio Franco, Grand Auditorium 
(£41516). 

NEW YORK 

Carnegie HaU: New York String Or- 
chestra, .Alexander Schneider con- 

ducting Haydn, Handel, Mozart 
(Mon midnight). (2477459). 

WASHINGTON 

New York String Orchestra (Concert 
Hall): Alexander Schneider conduct- 
ing. Handel Haydn. Mozart (Wed). 
Kennedy Center (2543778). 

VIENNA 

Ncderneicr En«*wMa . Bach, Vivaldi 
Mozart and national Christmas 
songs. Evangelical Church. Doro- 
theergasse (Mon). 

Martin Ricker, organ- Christmas mu- 
sic from Bach and Franck. Lutheran 
Church, Dorotheergasse (Die). 

NETHERLANDS 

Amsterdam, Concertgebouw. Bernard 
Haitink conducts the Goncertge- 
bouw Orchestra, with Roberta Alex- 
ander. soprano, and Jard Van Nes, 
contralto. Mahler's Second Sym- 
phony (Tue); a Bach matinee from 
The Netherlands Chamber Orchest- 
ra under Rudolf Werthen, with 1st- 
vnn Parkanyl violin, and EHy Amel- 
ing. soprano (Wed). In the Recital 
Hall (Wed), Colin Carr, cello, plays 
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Bach.'On Wed evening a Tchaikovs- 
ky programme with the Amsterdam 
Philharmonic conducted by Anton 
Kerstjes. with Vera Beths, violin, 
and Anna Bijlsma. cello. (718345). 

Rotterdam, de Doelen. Chopin recital 
by Stefan Askenase (Wed, Matinee); 
Amsterdam Philharmonic conduct- 
ed by Anton Kerstjes with Vera 
Beths, violin, and Anna Bijlsma, cel- 
lo. Tchaikovsky (Thurs). (142911). 

Utrecht. Muziekcentrum Vredenburg. 
Two matinees (12 and 3pm) by tbe 
Utrecht Symphony Orchestra con- 
ducted by Ronald Zollman. Mozart, 
Hummel, Tchaikovsky (Toe). 
(314544). 

TOKYO 

Beethoven’s 9th Choral Symphony : A 
special Japanese year-end tradition: 
New Philharmonic Orchestra, con- 
ducted by Ban Aria. Shinjuku Bun- 
ka Center (Tue). (0474780141). 

Tokyo Symphony Orchestra . conduc- 
tor Akiynma Kazuyoshi; Tokyo 
Academy Chorus includes Vivaldi. 
Tokyo Bunka Kaikan (Wed). U-Port, 
(Thur). (3626764). 

Shinsei Nippon Symphony Orchestra . 
conductor Karuo Vamada. Beethov- 
en's 9th preceded by Haydn. Shinju- 
ku Bunka Centre (Wed, Thur). 
(9854836). 

Japan Philharmonic Orchestra . con- 
ductor Herbert Kegel Beethoven’s 
9th. Egmont Overture. Kosei Nen- 
kin HaU (Wed. Thur)- (2345911). 

New Japan Philharmonic Orchestra , 
conductor. Seiji Ozawa. Tokyo Bun- 
ks Kaikan. (Thur). (4991531). 

The orchestra and choir of 
St John's Smith Square under 
their conductor John Lubbock 
have got good mileage out of 
their preparation of Bach's 
Christmas Oratorio. Wednesday’s 
complete performance at Smith 
Square followed accounts of 
Parts 1 and 2 in lunchtime 
concerts at the Barbican earlier 
this week; the series Is com- 
pleted with Part 3 today. 

It is a capable, unexception- 
able account of the six cantatas 
that make up the oratorio; there 
are some most effective 
moments and some lovely ob- 
bligato playing, but never quite 
the conviction that should 
bring the work 10 dramatic life. 

No television jokes ribald or 
raunchy mar the pantomimes of 
J. R. Planche—prolific penner. 
happier with this labour than 
Oberon’s libretto for poor 
Weber. Admirers of the art 
must make a beeline down to 
Chorine Cross's well-shod feline: 
there pantomimic patrons meet 
a gay fate thanks to the purrfect 
tail of Maureen Braithwaite. 
Chocolate of hue. though eyes 
and teeth flash white, this fuzz- 
haired prick-eared Tom is a 
delight. Sweet - voiced and 
pitmly comic (never mind 
corn), we hear she is engaged 

Mr Lubbock uses a choir of 40 
voices, and an appropriately 
sc3led orchestra; otherwise the 
performance makes no pretence 
at any kind of authenticity. Per- 
haps at this time of year the 
traditional approach, sung from 
the vocal scores of the well 
worn Novello edition, is most 
appropriate. 

There was the overall feeling, 
though, of opportunities lost. 
With a chorus of that size Mr 
Lubbock ought to have obtained 
a greater variation of texture, a 
livelier spring to the rhythms; 
his action and broadly con- 
ceived interpretation sometimes 
gave the impression he was con- 

Martin Hoyle 
for next year’s Glyndebourne. 

From mill to royal court and 
giant's den R. Wooley's mise-cn- 
sc&ne can irhisk-us, then, having 
designed the tuppence-coloured 
set, he plunders songs from 
scores by Donizetti- Moreover, 
puss sings (magnifique chat!) 
new words to “Una voce poco 
fa.” Beethoven, Mozart, Handel 
also—true—It takes in songs by 
British Orpheus. Blewett. 

As furry queen Felina Miss 
McCready, long-failed, with 
wish-bone wand and cat's eyes 
beady, fully justifies her famous 

ducting massed choirs in the 
Albert HalL 

When, as in the opening 
chorsu of the third cantata there 
was more life and cleaner arti- 
culation, tbe difference was 
enormous. 

Despite a rather dogged con- 
tinuo. many of the arias were 
graced by the instrumentalists, 
with Paul Archibald’s trumpet 
and Judith Pearce’s flute out- 
standing. Alison Hargan’s bright 
soprano was the pick of the solo 
voices; the remainder—Linda 
Strachan. Wynford Evans and 
Michael George—turned in ser- 
viceable contributions without 
ever suggesting the occasion was 
anything out of the ordinary. 

name and never lets us miss a 
male dame. Miss Hlbbert’s 
Princess Rosebud is well girt 
with maids of honour who just 
long to flirt; while Nigel Wil- 
liam’s hero, glad to say. is not 
the one who writes the odd bad 
play. 

Messrs Bregonzi. Orchard et 
al sim. and Maestro Geoffrey 
Brawn (our thanks to him) 
recall, with zestful brio unim- 
peded. the year when she. 
unequalled since, acceded. If 
1837 was evoked, then not in 
vain the Players sang and 
joked. 

Puss in Boots/Players’ Theatre 

There is no “right" way to 
do the Flute, which is why 
people keep on trying, but some 
ways are Tighter than others. 
Graham Vick’s new production 
for Opera North starts and ends 
curiously. The serpent pursu- 
ing Tamino is an enormous 
black man in an exiguous and 
vaguely fetishistic costume, 
which seems a dengerously spe- 
catiised, not to say distasteful 
visual representation of the 
libido. Alert viewers might 
have seen a clue to the 
denouncement when the same 
supernumerary later helped to 
carry Sarastro in; at the end 
both bass and chorus are 
invisible while Paulina and 
Tamino perform an obscure 
dumb show signifying rejection 
of Sarastro — Tamino crossly 
breaks the flute and Pamina 
only accepts him once he has 
returned to his pre-trial 
costume. 

Sucb simplistic concepts as 
darkness and light, good and 
evil are rejected: Queen and 
Sarastro are not to be thns 
categorised but are merely part 
of life’s rich tapesuy of ex- 
perience, to be learned from in 
equalproportions . This may be 
all well and good for 20th- 
century sophisticates, but un- 
fortunately has little to do with 
the opera that Mozart and 
Schikaneder wrote, and courts 
rather avoids the danger of mak- 
ing Sarastro seem a thundering 
old bore. This is one of those 
clever-clever productions that is 

depressingly 'irrelevant to the 
matter in hand. 

It was also poorly executed. 
Wednesday’s first night started 
20 minutes late “for technical 
reasons”—ie, it wasn’t ready— 
and Russell Craig's designs, 
based on two flying walkways, 
organ pipes for Sarastro and a 
ponderously peripatetic false 
stage, looked heedlessly over- 
complicated for a staging that 
has to tour. One suspected an 
outbreak of the Bayreuth syn- 
drome, that more time had been 
spent on technical problems 
than on directing the singers, 
who often looked at a loss. The 
performance was dour, lacking 
the humour and warmth with- 
out which the Flute is nets to 
nothing. 

There was coolness, too, in the 
conducting of Peter Hirsch, 
making his UK debut. Speeds 
were brisk, which is fine, but the 
phrasing was unfeeling, which 
is not; there was nevertheless 
some neat playing from the ex- 
cellent Northern Philharmonia. 
From an ill-at-ease cast (Alan 
Watt's Papageno oddly subdued, 
Geoffrey Moses's Sarastro 
slightly muted) two bright peru- 
formances stood out: Jane 
Leslie Mackenzie as a first-rate 
Pamina, sweet of tone and 
phrase yet never a milksop, and 
Laurence Dale (Tamino), who 
sang strongly and dealt tact- 
fully the “ oh gosh * comic-strip 
estyle In whisch he was made 
to deliver the dialogue. 

vv \\ 
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Two prophets 
re-examined 
WITH JUST a week of 1984 remaining, it is no longer 
rash to suggest that George Orwell’s famous work should 
be honoured as literature, relished as a description of a 
totalitarian state, but discarded as prophecy. Indeed, we 
should thank Orwell for deflecting the very future that 
he envisaged. The image of Big Brother has acted as a 
powerful antidote against the use by Western govern- 
ments of communication and data processing techno- 
logy to keep tabs on their populations. 

If truth be told, it is an earlier work of futurology. 
Brave New World by Aldous Huxley, which came closer 
to envisaging some of the ingredients of progress that 
Western European societies face today. For Instead of Western European societies face today. For Instead of 
constructing a political nightmare and buttressing it, 
somewhat crudely, with an intrusive version of two-way 
cable television, Huxley wrote, in his own words, "about 
the advancement of science as it affects human indi- 
viduals.” He was more interested in what technology in 
itself would make possible, or inevitable, than in how 
it might be harnessed by dictatorships. And, as it 
happens, Huxley’s approach has come nearer the mark. 

Huxley was writing in 1931 about a world 600 years 
in the future. But some elements of his vision have 
become realities in a fraction of that time. Test tube 
babies and genetic engineering were the most import- 
ant pillars of the caste system of administrators and 
workers that ran his Brave New World. Neither have 
arrived, but both are clearly visible on the horizon. 
Technological leisure, contraceptive sex from an early 
age. synthetic music, video and drugs kept the people 
happy. All of these hover around us today. There was a 
depressing, homogenised perfection about the world 
Huxley envisaged: Today in supermarkets and in the 
familiar chain stores that move into our town squares 
we sense the same rise of economic logic over colourful 
inefficiency. 

Yet Huxley also shared some of Orwell’s miscon- 
ceptions. Both men associated the emerging technolo- 
gies with centralised economic planning—a grimy big 
lie in Orwell's case and a provider of shiny plenty in 
Huxley’s. Both failed to see that as human existence 
becomes more complex, the ability of a central system 
to plan for its myriad desires becomes steadily more 
impractical. Of course, in Orwell’s case, fear was on 
hand in sufficient measure to suppress any expression of 
economic discontent, but none of the superpowers in his 
world posed a free market challenge to the centralised 
approach. 

Equally, in the visions of both writers, acceptable 
patterns of behaviour were imposed upon the populace 
from above by powerful rulers. Huxley realised techno- 
logy could be insidious in its appeal, but nevertheless 
he envisaged its joys being inculcated into people by 
means of subtle therapies in early childhood. Neither 
writer saw that it would be the working of the free 
market that would inject technology into peoples’ lives. 
Believe it or not. people now choose to do morning 
exercises in front of the green goddess on the tele 
screen—they are not ordered to do them by Big Brother’s 
agents. Thev ficrvitate naturally towards materialism 
without having to be told from on high that they should 
like it. 

Technology lias, indeed, proved to be a two-edged 
sword in its contribution to the power of government. 
It has thrown up such powerful weapons that developed 
countries now fear to fight one another in case the 
consequences prove uncontrollable. It has made possible 
such flows of information and finale between countries 
that the economic sovereignty of governments has been 
undermined. Some of its creations—the telephone, the 
home computer and word processor, the facsimilie 
machine—are seen by authoritarian.' regimes as threats 
to their hold. 

Above all. technology has recently created such a 
pace of economic change that governments find they are 
less and less able to plan or control the impact that this 
change has upon their countries. There is a tide of 
economic liberalism running through Europe. Even in 
China the somewhat Orwellian system is cracking as 
free markets beckon. 

Reviewing his own work in 1946 Huxley kicked 
himself for not having foreseen nuclear energy: he said 
then that this new source of energy would make 
totalitarian government inevitable. He shared the 1930s 
obsession with turbo generators as the humming embodi- 
ment of centralised power. Yet this was really a dying 
obsession, the last remnant of the economic revolution 
which had resulted from the advent of motive power 
150 years earlier. Orwell, writing 18 years later than 
Huxley, had a first inkling that the power which would 
bring about the next revolution would be data handling 
power measured not in kilowatts and joules but in baud 
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and kilo-byte's. But he did not see that it would destroy 
mental work iust as the earlier revolution had destroyed mental work just as the earlier revolution had destroyed 
manual labour. 

Had both men known, they might have avoided 
another shared misconception. This was the accent on 
communal activity in their respective visions, whether 
it was Orwell’s "group hate” or Huxley’s community 
sing-ins and love-ins. 

The electronic revolution has certainly made it 
easier to get in touch with each other. But curiously it 
has undermined proper human contact. It has allowed 
people to live more isolated lives, in which television 
provides them with a pale substitute for genuine 
community friendship. 

Huxley’s book was about a romantic savage in revolt 
against the ordered perfection of the Brave New World. 
The savage was in search of the "right to be unhappy, 
the right to have too little to eat, the right to live in 
constant apprehension of what may happen tomorrow.” 
We are still a long way from the luxury of such a whim. 
There are many millions of Europeans for whom techno- 
logy has delivered precisely these rights, along with 
unemployment, alienation, and loneliness. 

Europe’s non-totalitarian governments are there- 
fore forced to tread a dangerously narrow path between 
realism and lack of compassion. They are right neither 
to have, nor to foster, illusions that they can secure 
wealth and determine their peoples' employment under 
circumstances of such change. They equally have to be 
extremely careful to hold together that perception of 
common good which underpins the rule of law and 
prevents liberalism unravelling into anarchy. 

Compassion, whose birth as a religious ideal is 
celebrated tomorrow, was absent from Orwell's and 
Huxley’s future worlds, suppressed and replaced by fear 
in the one, and miraculously rendered obsolete in the 
other. In Europe, in the real 1984, compassion is not 
obsolete. It is a vital requirement of every section of 
society, including government, as our countries ride, 
rather than resist, waves of technological and economic 
change that are breaking up the established patterns of 
so many peoples’ lives. 

Salvaging 
expertise.... 

“ It is stupid to own ships in 
Sweden or to try to compete, 
using vessels manned with 
Swedish crews,” says Peter 
Gyllenhammar — no relation to 
the captain, of Volvo — who is 
heading -the attempt to salvage 
something from the SKr 6bn 
(£576m) wreckage of the 
country’s biggest shipping com- 
pany. Saleninvest. 

“ The tonnage should be 
owned by tax-sheltered inves- 
tors, rich dentists in Germany 
who can use the tax advantages, 
and the ships should be foreign 
crewed.” 

Gyllenhammar, a 31-year-old 
financial comet in Stockholm’s 
business world, has guaranteed 
SKr 100m in new equity capital 
for the formation of a company 
that would take over at least 
Saleninvest’s management ex- 
pertise in operating refriger- 
ated cargo vessels — so-called 
reefers. 

He sees promising opportuni- 
ties for future business. “ In 
Sweden, we are good at creating 
and managing transport sys- 
tems. That wiU be the task of 
the new company,” he says. 
“ Its assets will be the expertise 
of the staff. It will own no 
ships. It will be a sophisticated 
brokerage house.” 

Gyllenhammar. himself, is no 
stranger to bankruptcy. One of 
his early ventures. Trend In- 
vest, formed shortly after he 
gave up business college In 
favour of a more practical 
route to fame and fortune, went 
bankrupt during the 1970s. 

But Gyllenhammar showed a 
good sense of timing. He got out 
about six months before the 
collapse. 

.... in Stockholm 
The plans for refloating a small 
part of SaJeninvest were being 
optimistically announced on the 
seventh floor of Stockholm's 
Salen House — sold earlier this 
year to help pay some of the 
company's bills — while two 
floors above Sven H. Salen. the 
group’s chairman, was still sadly 
reflecting on the bankruptcy. 

His explanation of Sweden’s 
biggest corporate failure since 
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“ I hare given a pledge to my 
men that ice icilL not accept 
peace at any price. I would 
rather see the organisation (the 
Miners' Federation of Great 
Britain) broken doirn and built 
up again than ice should sign 
away the conditions our men 
ought to hare." 

—-Arthur J. Cook, MFGB 
general Secretary in Bootle. 
November 8 1926. 

" We are profoundly disturbed 
in our consciences in regard to 
this dispute and ... ire are nor 
prepared to assign the blame 
to one side only.'’ 

—Bishops of Southwark 
and Winchester. Letter to 
The Times. May 3 J928. 

"... ft is a con/ticf which, if 
it is /ought out to a conclusion, 

| can oniy end in the overthrow 
of parliamentary government or 
in its decisive victory (cheers). 
There is no middle course 

I open." 
Winston Chu rch i II. Chan- 
cellor of the Exchequer, 
speech to House of Com- 
mons, May 2 1926. ARE THESE words, easily 

transferable across six 
decades, proof of history 

repeating itself, in Marx's 
obscure phrase, for the first 
time as tragedy? Is the 
wheel of 1926 — of cutback 
in the mining industry at a time 
of rising unemployment, mili- 
tant resistance, half-hearted sup- 
port, Government resolution 
and ultimate crushing defeat— 
simply turning once more? 

By Christmas 1926. the 
miners were back at work, most 
of them on an eight-hour day 
l compared with the seven-hour 
day worked previously) and 
most had suffered wage cuts as 
the national agreement gave 
way to district agreements. 
Many thousands who had been 
on strike could not get their 
jobs back: the mining areas 
remained in deep poverty for 
years after the seven-month 
mining strike of 1926 ended. 

This year, television will 
bring Christmas day in the 
miners’ welfare into almost 
every home: film stars have 
appealed for aid and multi- 
millionaires have donated it: 
social security and working 
wives have -mitigated the real 
starvation which faced the 
miners’ grandfathers 'in 1926. 
But are the two years otherwise 
tremendously different ? 

The parallels are bewitdi- 
ingly close. The miners struck 
in 1926 for a fearsotnely long 
time—from May to the end of 
November, long after the 
General Strike called in their 
aid had ended. The Baldwin 
Government was as publicly 
anti-interventionist os the 
Thatcher one: it, too. took the 
industry’s side against the 

1 miners, though with at least as 
many qualms. 

It is In the characters and 
behaviour of the “ two Arthurs ” 

1 —Arthur Cook, the MFGB secre- 
tary and Arthur ScargiU. the 
National Union of Mineworkers’ 
present, that the similarities 
become so close as to melt away 

i the years (the NUM president 
is wholly conscious of this: Cook 
is his hero). Cook, who broke 
his health flogging himself 
round the coalfields from mass 

i rally to packed meeting, was by 
all accounts an extraordinarily 
powerful orator—and one given 
to just as much hyperbole. In 
speeches on November 1 at 
Leigh and Pendleton in Lanca- 
shire—as the first signs of the 
massive “drift hack” to work 
were becoming evident—Cook 
told his members: 

UK miners’ strike 

By Christmas 1926, the miners were back 

at work. But some of the parallels 

with 1984 are bewitchingly close... 
By John Lloyd, Industrial Editor 

Arthurs then and now: 
ScargiU (below) is 
jnst as much given 
to hyperbole as 
Cook, the miners’ 
leader in 
1926 

t&m 

“ It is not surprising that 
some of the miners have got 
broken, but. although the 
struggle has lasted so long, the 

miners as a whole have not lost 
faith in me and Herbert Smith 
(the MFGB president) and our 
colleagues. You have been fight- 
ing against the legions of Hell. 
You have been fighting against 
the Government and all the 
forces of the state and even 
some of the trade union leaders. 
You have been left isolated in a 
struggle for the benefit of the 
whole of the working class 
movement.” 

When, towards the end of 
November, the MFGB members 
in a remarkable display -of 
defiance as defeat stared them 
in the face, voted against 
settling on the Government and 
coal owners’ terms (which were 
to result in a lengthening of the 
working day and a drop in 
wages for most of them). Cook 
called it “the most remarkable 
result in the history of the 
working class movement"— 
exactly the kind of phrase em- 
ployed by today’s Arthur. 

Cook was a left-winger, even 
a Utopian: he distrusted, and 
was distrusted by, the largely 
right-wing socialists who 
dominated the TUC and the 
Labour Party. Like their 
present-day counterparts, they 
believed that he and Smith had 
done little to woo the Labour 
movement's support; that they 
had taken a stupidly intransi- 
gent line; and that they were 
impervious to persuasion. Cook 
thought they were traitors. 

The most prominent trade 
union leader of the time was 

Jimmy Thomas, general secre- 
tary of the Railwaymen and MP 
for Derby (Ernest Bavin, secre- 
tary of the Transport Workers, 
was a rapidly rising star). 
Thomas, a Colonial Secretary in 
the first Labour Government of 
1924. was a reluctant militant 
who strove mightly to avoid the 
General Strike and then to get 
it called off. He was attacked bv 
the miners and the left, led by 
the small but furiously 
aggressive Communist Party, as 
the main betrayer—though no- 
one went so far as to dangle a 
noose in front of him—and he 
had at least as many supporters 
in the Labour movement as 
detractors. 

On November 25. as the 
miners* strike petered out mis^ 
erably with nearly half of the 
1.1m miners back at work, 
Thomas went to his Derby con- 
stituency'to-give a speech which 
was largely a reply to attacks 
against him by Cook. He frankly 
admitted that he had opposed 
a general strike: had opposed a 
compulsory levy on the unions 
to aid the miners and had op- 
posed an embargo on imported 
coal. The Times' Labour Cor- 
respondent wrote: "Mr Thomas 
remarked that he -had been 
condemned for pleading for 
peace and co-operation in indus- 
try (A voice: ‘You are not con- 
demned’). I ‘know I am not 
condemned by the great masses. 
I am abused by a number of 
people who mistake thunder for 
lightning’.” 

Men and Matters 

the Kreuger crash of the early 
1930s: “ Most of business is 
about taking risks — but 
obviously we took the wrong 
risks.” 
i Next year would have been 
Saleoinvest’s 70th anniversary. 
But with operating losses runn- 
ing this year at nearly SKr lbn 
on top of the accumulated debt 
the group was unable to bail out 
fast enough to stay afloat any 
longer. 

Sven SaJen, founder of the 
group, died in i960 with the 
company in strong financial 
shape. But he, too, had sailed 
close to bankruptcy twice in the 
early days and had to rely on 
the support of a sailing friend, 
Jacob Wallenberg, of Sweden's 
banking dynasty. 

The secret of Sven Salen’s 
success was bananas. Still an 
exotic fruit in the 1920s, 
bananas became one of the 
staple cargoes of the group and 
helped the Olympic sailor — he 
won a bronze medal in the 1936 
Olympics — to build the world's 
largest refrigerated cargo 
business. 

Saleninvest has operated up 
to 100 reefers, carrying around 
25 per cent of the world’s 
bananas and 30 per cent of its 
citrus fruit. 

For the , brothers, Sven 
Hampus and Christer Salen, 
who took over the business from 
their father at the end of the 
1960s. new horizons beckoned. 
They took Saleninvest heavily 
Into super-tankers and dry bulk 
cargo. But since the halcyon 
days of the eariy 1970s were 
abruptly ended by the first oil 
crisis, life bas been one long 
battle to stem mounting losses. 

This year, with reefer opera- 
tions, dry cargo, tankers and oil 
drilling all losing money 
heavily, the leaks in Saleninvest 
finally became too big to plug. 

blems, Chinese railwaymen are 
losing no time jumping aboard 

i the gravy ■train (if you will 
I pardon the allusion). 

Crews on one of China's crack 
expresses are promoting com- 
mercial deals. This they do by 
introducing businessmen travell- 
ing on the service to each other. 
A sort of merchant banking 
operation on wheels . . . 

After lunch on the 23-hour 
ride from Peking to the 
southern city of Changsha the 
head steward announces over 
the loud-speaker that interested 
people should come to the 
dining car to discuss possible 1 

business deals. I 
The crew also keeps records 

of who wants to buy or sell 1 

various products so that parties i 
can be matched. 

The New China News Agency i 
has been looking into this I 
mobile dealing and reckons the 
train crews have promoted 40 
deals worth about $180,000 
between businessmen who other- 
wise would never have met I 

Hot air 
Newly appointed chairman of 
Air New Zealand.. Hugh 
Fletcher, who also runs the 
country's largest corporation, 
Fletcher Challenge, is unlikely 
to want to talk business over 
the family Christmas dinner 
table. 

Gravy train 
Now that China is officially 
turning towards private enter- 
prise to solve its economic pro- 

For he and elder brother. 
Jim, now head companies which 
are locked in a courtroom battle 
over the sale of a 47 per cent 
shareholding in the New Zea- 
land independent travel and 
airline company, Mt Cook. 

Jim Fletcher, aged 40. is 
chief executive of Dominion 

■Breweries, which is in the 
process of selling its 47 per 
cent stake in Mt Cook to the 
Goodman group, a fast-growing 
bakery and investment concern. 

Air New Zealand claims it 
had a long-standing agreement 
that DB would offer it first 
chance to buy the shares in Mt 
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The MP did not dignify Cook 
by mentioning his name, but 
with the miners’ secretary 
clearly In his sights, he said he 
was “unworthy to have had the 
sacrifice of such a noble body 
of men. After all, the great 
mass of the working classes of 
this country will not judge by 
words. They will judge by 
deeds, they wiH say to him— 
‘Have you delivered the goods?’ 
When that question is asked, 
there is only one answer: 'No, 
I have failed, because I was in- 
capable of understanding the 
psychology of the British 
people In his frankness, his 
ability to take abuse on the 
chin, his search for industrial 
reconciliation between manage- 
ment and worker. Thomas has 
his successors among the leaders 
of trade unions today. 

Then as now, the TUC had a 
new agd untried general secre- 
tary: indeed. Walter Citrine was 
still officially “acting" secretary. 
He had little purchase on the 
liaison between the TUC barons 
and the MFGB leadership— 
though he alone pressed, unsuc- 
cessfully. for the council to pre- 
pare for the general strike for 
which the Government already 
was prepared. Later, he had to 
try to bind the wounds: after a 
conference of trade union 
executives in January 1927 had 
endorsed the general council's 
handling of the dispute by 2.8m 
votes to lm—of which 800.000 
were the miners—Citrine told 
the critics that the unions had 
to “sit down end look at the 

thing objectively: until we do 
that neither getting rid of your 
leaders nor delivering the head 
of Jimmy Thomas on a charger 
will be of any avail .. 

Citrine, who with Bevin was 
to dominate the TUC for the 
next two decades, revealed in 
that strike his capacity for 
rational thought as others 
panicked: writing in his diary 
on May 12, as the general strike 
ended, he said: “Never again 
will the Congress undertake the 
custodianship of any movement 
without the dear, specific and 
unalterable understanding that 
the General Council, and the 
General Council alone, shall 
have the free and untrammelled 
right to determine policy. How 
can we. with the millions of 
interests and considerations to 
review, allow our policy to be 
dominated entirely by the con- 
siderations of one union only?” 

The wounds, then as now, 
were not confined to the leader- 
ship: The Times' indefatigable 
Labour Correspondent wrote on 
November 1 that “as a conse- 
quence of Che action of extrem- 
ists on the Nottinghamshire 
miners' council, a strong section 
has 'broken away and has called 
a special meeting for tomorrow 
when Mr G. A. Spencer will be 
present.” It was the beginnings 
of the -breakaway, or “Spencer” 
union, under the leadership of a 
local Labour MP: it came as_lhe 
“drift back" to work was already 
gathering strength, particularly 
in Notts. By November 5. the 
Notts mineowners had agreed to 

meet Spencer so that he could 
“Sroish some assurance . . 
that he has the 
majority of the men. He had. 
the union split, not to be sewn 
together again for 20 years. 

“dnft back" pattern m 
November corresponds remark* 
ably closely to today s: by Nov- 
ember & over 96.000 of the 
131.000 Nottinghamshire. Derby- 
shire and Leicestershire miners 
had returned to work, as 
against only 37,400 out of 
225.000 in Northumberland and 

*5lTheIIissue of “Red Money" 
(so called in The Times head- 
line*) was the 1926 equivalent 
of Libyan aid—the TUC sent 
back a 2m rouble cheque p«J 
to it during the general strike 
bv the All Russia Federation of 
Trade Unions, but ihe miners 
kept their Soviet aid: and as 
die miners' strike ended, a 
debate was begun over the 
powers of trade unions, cul- 
minating in the 1927 Trade 
Union Aet which prohibited 
sympathetic strikes and pro- 
vided that union members tiaa 
lo “contract in” to the politi- 
cal levy, rather than “ contract 
out.” as before. 

Seductive as they are, though, 
the similarities are less instruc- 
tive than the differences. The 
miners in 1026 were the largest 
single bloc of workers in the 
country by far, and ihe biggest 
TUC affiliate; the union leaders 
were tentative, even deferential 
in tbelr approach to Govern- 
ment' -the privately-owned coal 
industrv was demanding sweep- 
ing cuts in living and working 
standards 

Most important of all Is the 
attitude of the rank and file. 
The General Strike was very 
solidly supported by all sections 
of workers involved; there is 
good cause for saying that it 
could have lasted longer, and 
become even more effective as 
more and more workers were 
called out, had The leadership 
not drawn back from what 
they—perhaps rightly—feared 
would turn into a revolutionary 
situation (the small but feared 
Communist Party thought it 
would). Yet the workers who 
were out, especially the railway- 
men, were in many coses 
angered by being sent back to 
-work by their unions before the 
miners' cause had been won 
though their leaders told them 
it had been won). Today, 
evidence of rank and file sup- 
port for the miners is hard to 
detect in most industries 
(except, again, the railway 
workers)—and any future alle- 
gations of “betrayal” must 
take account of that 

Then, as now, any talk of 
revolution sems absurdly over- 
blown, even though some of 
the movement’s leaders and 
activists may entertain it. 
Beatrice Webb wrote in her 
diary the week after the 
General Strike ended: “ A strike 
which opens with a football 
match between the police and 
the strikers and ends in uncon- 
ditional surrender after nine 
days with densely packed reeon- 
jdUatien services at all chapels 
and churches ... will make the 
Continental Socialists blas- 
pheme ... if only our revolu- 
tionaries would realise the 
hopelessness of their attempts 
to turn the Britirii working man 
tnto a Russian Red and the 
British businessman and 
country gentleman into an 
Italian Fascist . We are all 
of us good natured and stupid 
folk. The worst of it is that 
the governing class are as good 
natured and - stupid as the 
Labour movement! ” 

Good natured and stupid 
folk? Has. that changed? 

Cook, and it has taken out an i 
injunction to stop DB going 
ahead with the sale. 

Hugh Fletcher, aged 37, 
points cut that the Air New 
Zealand decision — “ which I 
am sure was the right one ” — 
was taken before his appoint- 
ment as chairman. And he 
would prefer to leave the argu- 
ment to the court 

His new post seems to carry 
a certain amount of contention 
with it. Bob Owens, bis pre- 
decessor at Air New Zealand, 
bas revealed that twice during 
his three-year term as chair- 
man, he wrote out his resigna- 
tion because of Government 
interference in the person of 
former Prime Minister, Sir 
Robert Muldoon. 

BASE LENDING RATES 

Share out 
A small bank in Germany, look- 
ing to make a profit from the i 
British Telecom flotation, was 
advised to make individual 
applications for shares in the 
names of its clients. 

The bank duly did so — and 
included the clients’ addresses 
to provide authenticity. 

But the bank, having picked 
the sames of clients with a cash 
balance from the ledger, did 
not bother to inform them, 
apparently unaware that allot- 
ments plus return cheques 
would be sent directly to them. 

Result: a number of, 
Germans, some of whom had 
never heard of BT. were first 
surprised... and then delighted 
by the 800 shares that the post- 
man delivered. 

The bank lost its prospective 
profit. But its own stock must 
have risen with the customers 
who pocketed the windfall 

Run to seed 
A former university running 
blue tells me that he finally | 
had to admit last week to the | 
onset of middle-age. While be- 
ing measured for a suit, his 
tailor observed: “ Have you 
noticed, sir, that you breast the. 
tape much lower now than you 
used to 7 ” 

Observer 
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THE CHURCH, THE GOVERNMENT AND ECONOMIC POLICY 

Serving God and Mammon 
By Anatole Kaletsky 

**TO MV great regret, I have 
to add the Christian churches 
to the list of those whose social 
outlook now contributes to the 
subversion of capitalism." When 
Rev Edward Norman, the Dean 
of Peterbouse, Cambridge, and 
a leading Conservative historian, 
made this provocative assertion 
in 1977, few of his listeners 
could have taken him seriously. 

For at least 200 years, the 
Western world has generally 
regarded religion as a politically 
conservative force: for Karl 
Marx it was an anti-revolution- 
ary “ opium of the masses for 
the great sociologist Max Weber, 
the Protestant work ethic was 
an indispensable catalyst for the 
creation of capitalism; for the 
British gentry, the Church of 
England was nicknamed “ the 
Conservative Party at prayer.” 

Yet today. Dr Norman's pre- 
diction appears to be coming 
true. In America, Roman Catho- 
lic bishops are clashing with the 
Reagan Administration on 
everything from nuclear wea- 
pons to takes. In Britain, con- 
servative back-benchers are 
openly mocking the Church of 
England hierarchy as "muddled 
old men" and howling for the 
Archbishop of Canterbury to 
Meat coal in public," as a pen- 
ance for comments on unem- 
ployment and the miners’ 
strike. 

What accounts for this sud- 
den outbreak of hostilities 
between church and state? The 
British Government has no prob- 

Disturbing emphasis 
on market forces 
rather than values 

lem providing a superficial ex- 
planation: the bishops are 
unworldly, sentimental and 
politically naive, and it is the 
Government’s duty to make the 
nation, including the Church, 
face reality. 

The Bishop of Durham, for 
instance, deplores "being told 
that the way we can love our 
neighbours is determined by 
‘ economic realities Taken 
in isolation, a phrase like this 
might seem to beg for the kind 
of rebuke delivered last month 
by Mr John Selwyn Gumxner, 
Chairman of the Conservative 
Party. The authority of bishops 
is spiritual, not technical, he 
said. “They can no more pon- 
tificate on economics than the 
Pope could correct Galileo on 

physics." 
Mr Gummer's riposte does not 

stand up to examination, as any 
undergraduate wbo has written 
an essay on “ why economics is 
not a science ” can readily 
attest But a few years ago, 
the dialogue of the deaf 
between hard-faced Conserva- 
tives and sentimental church- 
men might have petered out at 
this point; with the politicians 
muttering “render unto Caesar” 
and the clerics intoning warn- 
ings about “serving God and 
Mammon.1' 

Today, however, some people 
on both sides of the argument 
about capitalism and Christian- 
ity are moving beyond the 
mechanical repetition of biblical 
sayings. 

As politicians have attempted, 
at least in principle, to extend 
economic ideas to broader areas 
of public life, the cfiarches have 
concluded that they must 
“ make economic matters a 
central concern in ministry and 
teaching,” in the words of the 
Ufi, Council of Catholic 
Bishops. In Britain, bishops 
are learning enough economics 
not only to refute the Govern- 
ment’s claim that “there is no 
alternative ” to current policies, 
hut also to argue that absolute 
certainty about any single 
economic theory is “a false 
faith—In fact an idolatry," 
according to the Bishop of 
Durham. 

As disturbing for the 
churches as the concrete results 
of new economic policies, has 
been the emphasis on market 
forces, to the exclusion of other 
values. In the rhetoric of the 
Thatcher and Reagan govern- 
ments. 

To some secular Conserva- 
tives it may seem presumptuous 
or Irrelevant for clerics to be 
arguing about the applicability 
or otherwise of market forces 
to secular areas of human life. 

But there seems to be no 
denying tha theological validity 
of this exercise. What is most 
striking about the whole debate 
over capitalism and theology, is 
that serious Christian econo- 
mists who have approached the 
issue from the opposite direc- 
tion—as apologists for the 
market-oriented policies pur- 
sued by the Thatcher and 
Reagan governments — have 
reached a conclusion which is 
formally similar to that of the 
bishops: from a Christian stand- 
point, some limitations on the 
free play of market forces must 

Dr Jenkins, Bishop of Durham (left), Mrs. Thatcher and Dr Runde, Archbishop of Canterbury. 

be imposed by society. 
This conclusion is firmly 

established, for example, by 
Professor Brian Griffiths, Dean 
of the City University Business 
School and a longstanding 
advisor of Mrs Thatcher’s, in 
what must be one of the most 

. sophisticated and convincing 
justifications of capitalism in 
Christian terms, The Creation of 
'Wealth, published last month. 

Professor Griffiths shows that 
a market economy, even with 
large inequalities rf wealth and 
income, can be perfectly con- 
sistent with -Christian prin- 
ciples. But where he differs, at 
least in principle, from many 
secular conservatives Is in em- 
phasising that the justification 
for capitalism is strictly con- 
ditional. 

For a market economy to be 
compatible with Christianity, 
society must make certain con- 
scious decisions to Interfere 
with market forces — by re- 
distributing some income to the 
poor, for example. Just as im- 
portantly, there must be a 
deliberate effort to curt) the im- 
pact of the market at the 
spiritual level: to limit the 
ethos of individualism which is 
“alien to a Christian under- 
standing of man;" and in the 
broadest terms to “ rescue the 
market economy from a capital- 
ist ideology" which represents 
economic life “ as something 
impersonal and amoral." 

In concrete policy terms, this 

kind of Christian conservatism 
may not differ much from the 
approach of the Thatcher 
government Yet the in- 
herent tension between the 
individualistic market ideology 
and the principles of Christian- 
ity appears to trouble Professor 
Griffiths as much as the bishops. 

This tension arises from two 
divergent strands of biblical 
teaching on the material world. 
On one hand there are the fre- 
quent calls for social solidarity 
and mutual support in both the 
Old and New Testaments. 

On the other band, there Is 
the sanctity of property—im- 
plied by the Commandment 
u thou shalt not steal ’’—and 
another principle, which Prof 
Griffiths and other Christian 
economists consider even more 
fundamental: this is man's duty 
of “stewardship” over the 
earth, which requires him to 
make the most productive pos- 
sible use of nature's resources. 

However, in establishing the 
sanctity of private property, the 
Old Testament also imposes 
some duties and re train ts on 
property owners which even the 
Militant Tendency In the British 
Labour Party might find ex- 
treme. Leviticus provides, for 
example, not only for taxes to 
feed the poor, but also for tbe 
cancellation of all debts between 
Jews eveiy seven years. In 
every fiftieth year, called the 
Year of the Jubilee, all agricul- 
tural land which has been 

bought or sold in the preceding 
period reverts, free of charge, 
tD its original owners. 

The justification for such 
redistributive measures is firstly 
that all land is God’s and men 
are “but aliens and tenants"; 
secondly that no family should 
be permanently deprived of the 
capital required to earn a liveli- 
hood, even through its own 
improvidence or bad luck. 
Although there is no evidence 
that a Jubilee ever actually 
occurred, such redistributive 
social policies were clearly 
meant to be taken seriously. 

This kind of hedging on the 
principle of private property, 
even before Christ’s much more 
pointed warnings of “woe unto 
you that are rich,” leaves the 
practice of “stewardship’* at 
the heart of the Christian justi- 
fication of capitalism. Markets 
are compatible with religion be- 
cause history shows that they 
provide the best means of gen- 
erating wealth known to many. 

The political side of this 
stewardship is equally impor- 
tant according to Christian 
conservatives: history suggests 
that political systems which 
undermine private property 
rights are also incompatible 
with the freedom of will which 
is divinely ordained for man- 
kind. 

In fact, the contrast between 
the material prosperity and 
spiritual freedom of capitalist 
countries, with the political and 

economic oppression of Eastern 
Europe, or the starvation and 
inhumanity produced by the 
collectivist experiments of the 
Third World, is really the 
main argument for Christian 
capitalism. 

Bat what happens to this 
argument if capitalism stops 
working, or if it emerges that 
capitalism and collectivism are 
not the only options ? The 
debates on economics among 
Christians turn out ultimately 
to revolve around these ques- 
tions, just as they do among the 
secular public. 

Professor Griffiths believes, 
with many secular Conserva- 
tives, not only that the market 
system stil works and that it 
would work even better if the 
government curbed even further 
its economic role, but also that 
the “mixed economy" of the 
1960s and 1970s was an unstable 
phenomenon — interventionist 
and inflationary policies were 
about to set off a slide towards 
collectivist socialism, which 
might wtll have proved irrever- 
sible. The Church, in contrast, 
appears to believe that a mixed 
economy Is both a better and 
a more stable solution than un- 
tramelled free enterprise. 

So, to return to the issue 
which began this article, is the 
Church subverting capitalism by 
setting itself up as an Opposi- 
tion to certain aspects of gov- 

. The main argument 
for Christian 
capitalism  

eminent economic policy? To 
the extreme Conservative wbo 
believes that Western society 
today is faced with an unambig- 
uous choice between free enter- 
prise and a drift towards collec- 
tivism, the answer may well be 
affirmative. To the Marxist, 
who believes that the imposition 
of full-blooded market forces on 
all aspects of society will only 
accelerate the demise of capita- 
lism. the Church with its calls 
for moderation, is simply ful- 
filling its historically reac- 
tionary role. 

And to the Church itself? As 
the Archbishop of Canterbury 
said in his widely derided Times 
interview — .the Church, as 
always, is seeking “a middle 
way.” 

Three Wise Men 
and the garbage 

By Jurek Martin in Tokyo 

TOMORROW IS Christmas. Out 
here, it la also Tuesday, which 
happens to be garbage day, and 
it would be remiss not to report 
that the three Wise Men of 
Chiyoda-ku—two dustmen and 
the head of the sanitation 
department—are unmoved by 
the seasonal spirit. Translated 
into praticalities, this means 
that the joy of Christmas is 
somewhat overshadowed by the 
awful problem of what to do 
with its leftovers. 

We have nothing against the 
garbage-men of our borough, or 
any other, anywhere, come to 
that. Ours, fine upright citizens 
all, are clearly convinced that 
the modern greatness of Japan 
rests on the ability of the whoue 
population to separate, reli- 
giously, burnables and non- 
bumables, only to put outsize 
disposables for collection on 
Mondays and never, never, to 
leave anything out on the street 
the n ight before. Unfortun- 
ately, the residue of the alien 
custom of Christmas is outside 
the scope of the rule-book. 

Not that Christmas is un- 
observed here; indeed, the 
Japanese have taken to it in a 
big way, though, rather like 
their adoption of baseball, it is 
more the form than the sub- 
stance that counts most. We 
have trees, Beethoven, Handel, 
and reindeer songs (in Japan- 
ese) on pop radio, more frozen 
turkeys than even tbe most 
depressed U.S. trade negotiator 
could dream of, and cards of 
unimaginable variety and 
quality. (These received this 
year from a Mr Toyoda, who 
runs a car company, and a Mr 
Shinto, believed to be connected 
with telecommunications, are an 
exquisite marriage of the 
Japanese and the Christian.) 
Anyway, this is yea rend bonus- 
time in Japan and Christmas is 
as good a commercial hook here 
as anywhere. 

But, inescapably, we are 
drawn back to the equally uni- 
versal problem of the leftovers. 

In most of the rest of the world 
— Europe and North America 
will do for starters — any house- 
hold's relationship with its dust- 
men lies somewhere between 
fear and money It is also 
seasonal: the right inducements 
before Christmas can bring 
peace and cleanliness for an- 
other year; inadquate recom- 
pense means yesterday's fried 
egg in the petunias. 

Not so in Japan; here, tip- 
ping. regardless of the season, 
is generally an insult. Year-end 
presents are given, but invari- 
ably to those from whom 
favours and patronage, but not 
services, have been recieved. 
This means not only that the 
dustmen do not get anything, 
but that they might well find 
themselves apologising in per- 
son if so much as a single milk 
carton was inadvertently over- 
looked the previous May. 

But only so long as the game 
is played by the rules—and they 
set them. They do not, for ex- 
ample, embrace dead Christmas 
trees—as we found out, in pro- 
tracted guerrilla warfare, a year 
ago. An average tree is both 
outsize (Japanese garbage 
trucks are small) and burnable, 
so, at 8.45 am on the first Mon- 
day after last Twelfth Night, we 
put ours out with what was left 
of the brandy butter (small, 
rancid, but extremely flam- 
mable). The latter went, but 
not the former. A charade 
worthy of Jacques Tati, the 
French comedian, then ensued. 
Each week we chopped off a few 
liimbe, but to no avail. It must 
have been finally in May, after 
we had gone through three of 
the Swiss army knives with the 
little saws, that they finally 
deigned to take it away. 

We knew we were beaten. 
This year, we have bought a live 
tree. When we finally leave 
Tokyo, we are going to present 
it—by then it may be 50 feet 
tall—to tbe Chiyoda-ku garbage 
department, with our sincerest 
Christmas wishes. 

Use of the veto 

In the EEC 
From Mr A. Turner, QC, MEP 

Sir,—Your leading article 
(December 6) on the EEC 
rightly says that the time has 
come to make decision-making 
in the Council of Ministers more 
efficient. The use of tbe veto 
on the pretext of " vital national 
interest" but in fact based 
often on the “ flimsiest pretext ” 
as you rightly describe it, must 
in some way be rendered prac- 
tical and constructive rather 
than negative. 

I believe the answer lies in 
a passage in the argument 
before the European Court of 
Justice which I heard in Sep- 
tember, when the court was 
questioning the Council of 
Minister's representative during 
the European Parliament's case 
against the council for “ failing 
to act ” in the field of transport 

One of the judges said to the 
council representatives: “ You 
say that the council has failed 
to act on these 35 draft trans- 
port directives because in each 
case one government or other 
blocked the action. Does this 
mean that the policy of the 
council in each case is that of 
the blocking member, and not 
of the nine in majority? Is the 
council no more than the sum 
of the 10 Governments?" The 
council representative replied: 
“ i cannot answer that 
question." 

From this argument la the 
court, I gained the impression 
that the sort of solution which 
the court would find acceptable 
is as follows: The council is 
pre-eminently the political insti- 
tution of the EEC, made up of 
politicians expert In the prac- 
tical problems of “ the art of 
the possible." Therefore it is 
the duty of all members of the 
council to consider the practic- 
ability of any policy in all 
member states, and where a 
majority decides that a policy 
ia not practical in one or a 
majority of member states, it 
should not attempt to force It 
on them by a vote. 

This proposal is different from 
the so-called Luxembourg 
accord, under which a member 
state can veto something In Its 
“vital national Interest” 

The court cannot approve the , 
Luxembourg accord as this Is ’ 
wholly contrary to the Treaty 
of Rome, but the solution I have 
set out fits perfectly into the 
Treaty, and yet prevents the • 
council indulging in the art of ; 
the impossible. ; 

Amadee Edward Turner. j 
3, Montrose Place, S.WM. l 

Letters to the Editor 

Taking care of 
1 Temple Bar 
i, 

From the Chief Executive, 
, Historic Buildings and 

Monuments Commission for 
| England 

Sir,—I read with consider- 
able interest the comments of 
Mr Colin Amexy your Archi- 
tectural Correspondent, about 
Temple Bar (December 10). 
May I make one or two com- 
ments? 

It is not accurate to say that i 
tiie Historic Buildings and 
Monuments Commission was 
asked for its views on the 
application to move Temple 
Bar and reaffirmed the 
evidence previously given by 
the Ancient Monuments Board- 
In his letter. Lord Montagu, 
chairman of the commission, 
also said: *' You may wish to 
know also that if the structure 
is left in situ the commission 
will be ready to discuss with 
the owners or trustees, the 
possibilities for its conserva- 
tion and to help find a long 
term solution.” It was on the 
basis of that statement that the 
Secretary of State decided to 
reconvene the Inquiry. 

The article also says that 
“ The commission took no 
serious account of long term 
protection of the monument, 
access, car parking or future 
maintenance." The position is 
that any course which the com- 
mission might follow to pre- 
serve the monument in situ is 
dependent upon prior decisions 
by others, eg the obtaining of 
consent by the Secretary of 
State or the offer of guardian- 
ship by the owners. The com- 
mission described a number of 
different approaches which 
would lead to the long term 
conservation of the monument 
in situ. If the commission were 
entrusted with the conservation 
of the monument it would 
undertake its duties respon- 
sibly with regard to the long 
term preservation of the monu- 
ment and access by the public, 
as we do with all our other 
400 monuments. Indeed, the 
commission said that it would 
not take the monument Into 
guardianship if public access 
was not also available. 

Finally, the article refers to 
“ Some bizarre ' heritage' con- 
spiracy to let Temple Bar rot 
in the sticks.” I know of no 
such conspiracy and I can say 
categorically that the commis- 
sion is not part of any such 
plan, nor would it be. If the 
monument came to the com- 

mission it would most certainly 
not be left to rot 
Peter W. Rumble. 
c/o 2, Marsham Street, 5.W.2. 

Tang at the 

V & A 
From (he Keeper of the 
Far Eastern Department, 
Victoria and Albert Museum 

Sir,—The opening paragraphs 
of the article “Rich reserves 
on the Chinouerie shelves" 
(December 15) make a number 
of unjustified assumptions 
about the policies of the Vic- 
toria and Albert Museum and 
display a certain ignorance of 
Chinese art and history. 

It is staled that the Museum 
“ would have liked to have 
bought" the Tang horse, for- 
merly on loan, which fetched 
£297,000 at Sotheby's. This is 
not so. The Museum made no 
attempt, either internally or 
externally, to raise the neces- 
sary funds since there was no 
desire to purchase the piece. 
There was no “ incident,” no 
panic. We were happy to have 
had the horse on loan, but not 
sorry tD see it go. 

An adjoining case already 
displayed two more horses of 
comparable Interest and quality, 
while the sold horse has been 
replaced by an equally magni- 
ficent Tang camel from the i 
Museum's own study collections. 

The Tang dynasty lasted from 
618 to c 910 AD, so it is diffi- 
cut to see how the horse could 
be " well over 2,000 years old.” 
The term Chinoiserie refers to 
European work in a supposed 
Chinese style and never to 
Chinese works of art. 

Articles such as this reinforce 
a mistaken stereotype of 
national museums as institu- 
tions preoccupied almost 
entirely with acquisitions which 
try never to let loans on to 
the market. The chief current 
concern of this department is 
the raising Df some £300,000 for 
a new gallery for its magnificent 
Japanese collections. 
J. V. Earle. 
South Kensington, SW7. 

Restraint on 
wages 

From the Research Officer, 
Trade Union Research Unit, 
Ruskin College 

Sir,—We are touched by 
Maurice Scott's faith in the 
private employer, but not per- 
suaded by the remedy he advo- 
cates for unemployment (“The 

vital anchor of price stability, 
December 12>. 

The question is not so much 
whether we can find a way to 
induce private employers "to 
act more firmly in all our col- 
lective interest to restarln wage 
increases ” but rather to get 
any employers to recognise that, 
such a thing as “ collective I 
interest ” actually exists. If we 
could advance that far, the 
notion that wage restraint 
equals extra jobs would be 
seen for what It is—a desperate 
(but familiar) attempt to shift 
the blame for unemployment 
onto the backs of the employed 
workforce. 

As to Mr Scott's claim that 
“ smaller nominal wage in- 
creases in the private sector are 
now the single most important 
way in which unemployment 
can be reduced" we can find 
no real world evidence to sup- 
port such a proposition. We 
know of no collective bargain- 
ing circumstances where the 
employer has offered to hire 
more labour in return for 
restraint in wage or salary 
increases. Conversely, we have 
plenty of examples, where tile 
employer has induced wage/ 
salary restraint by threatening 
to displace jobs. 

The reality is that any in- 
creased profitability resulting 
from wage restraint tends either 
to be blown to the shareholders, 
invested in labour displacing 
capital equipment or worse 
still stashed away abroad. Col- 
lective interest? Fhooeyl 
Denis Gregory. 
Ruskin College, 
Oxford, 

The seller9!! 
sanity 

From Pro/ess or R. Brealey 

Sir,—Suppose that someone 
offered to sell yon a valuable ; 
article and simultaneously pro- 
mised to give you back what- 
ever you paid. Your probable 
reactions would be twofold. You 
would doubt the seller's sanity. 
You would realise that there is ] 
no limit to the price that you 
would be prepared to pay. 

By promising that money 
raised by TSB will increase the 
bank's equity, the Government 
Is in danger of selling stock for 
which there is no finite equili- 
brium price. Fortunately, since 
an indefinite degree of under- 
pricing is potentially embarrass- 
ing. it is gratifying that in the 
present case there is an equili- 
brium. This Is the price at 
which the costs of the new 
issue exactly mop up the value 
of the TSB's initial equity. 
(Professor) Richard Brealey, 
London Business Scboole, 
Susses Place, 
Regent’s Peril, NW1. 
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Terry Byland on 
Wall Street 

Unsettled 
run up to 
Christmas 

THE Christmas rally on Wall Street 
was beginning to look a little frayed 
round the edges by Friday, as the 
Dow Jones industrial average 
dipped below the magic 1,200 mark 
once again and about a third of 
Tuesday’s spectacular 35-point 
jump was eliminated. True, the blue 
chips were rallying sharply at the 
dose, perhaps in anticipation of the 
cut In the Federal Reserve's dis- 
count rate, which came after the 
stock market closed. 

Still, the market never again saw 
the heights scaled at mid-week and 
turnover remained very high as 
prices slid lower. Some of the fac- 
tors at work unsettling the market 
may have been purely technical. 
Year-end tax sellers were still 
around and, having spent the week 
discounting a discount rate cut, the 
market could only hang fire until 
the Fed made its move. 

Moreover, Friday was the last 
day for trading December options 
or futures on stock indices. The ex- 
piry of these contracts may have 
brought some selling of underlying 
stocks, in which case the rebound in 
the final hour of Friday's session 
might be a bull pointer. 

Economic data continued to pro- 
vide a mixed lead, and the Fed’s de- 
cision to cut discount rate to 8 per 
cent tended to confirm Wall Street’s 
conviction that the board would 
sooner err on the side of relaxation 
than risk being blamed for inviting 
recession. 

The Commerce Department's 
"flash” estimate of 2.8 per cent GNP 
growth in the final quarter and the 
8.3 per cent leap in November's du- 
rable goods orders suggest a re- 
bound in the economy after some 
hesitation a month ago. Last week's 
statistics on capital spending and 
consumer prices, however, seemed 
to suggest the opposite. 

Observers closest to the front line 
- the retail stores and those who 
follow their fortunes - are keeping 
their optimism well within bounds. 
The pavements of Fifth Avenue are 

\ crowded with Christmas, shoppers, 
but It is no secret that the stores 
have resorted to price-cutting - al- 
most unheard of in the pre-Christ- 
mas fortnight - to boost sales in 
danger of flagging. 

Retail issues played a very small 
role in the upsurge In the stock 
market at mid-week. Since the 
beginning of the month, depart- 
ment-store stocks have been out of 
favour. The price of J. C. Penney, 
third largest in the industry, has 
fallen by about 5.5 per cent - indus- 
trial stocks show only a slight gain 
over the month, but would look a lot 
better if the comparison had been 
struck on Tuesday night 

The performance of the discoun- 
ters, led by K mart, has been slight- 
ly better and there has been an im- 
provement in stocks of the small- 
ticket retailers. The stock of Toys R 
Us, the king of the toy business, 
which has designs on the UK mar- 
ket has been going nowhere all 
month. NPD Group, a market re- 
searcher, estimates that non-elec- 
tronic toy sales were up by more 
than a fifth at the end of October, 
but h is generally agreed that sales 
have been tailing off in the crucial 
weeks since then. 

Friday brought slightly discon- 
certing developments in home com- 
puter stocks, which have been in 
the forefront of the sales strategies 
of the three previous Christmases. 

Stock in Commodore Internation- 
al, the one-time pace setter for the 
industry, was heavily sold after 
Merrill Lynch lowered its rating on 
the stock. At the end of the day, the 
company admitted that returns for 
the Christmas quarter would be 
down because sales in North 
America were “slower than antic- 
ipated due to general market weak- 

This morning will see the stock 
market make its response to the 
Fed's discount rate cut That may 
well bring the expected upward 
flick in stock prices, especially 
since traders will be unlikely to 
leave any positions uncovered over 
the Christinas break. However, 
even leaving aside some disappoint- 
ment from the optimists who want- 
ed the discount rate down to 7% per 
cent, stock market buoyancy could 
prove short-lived. 

The good news is now in the open 
and there is that much less to look 
forward to. 

T think this is the last easing we 
shall see for a while,” commented 
one leading analyst after the Fed’s 
announcement Despite the Fed's 
conventional insistence that it was 
merely following the market's lead. 
Wall Street will regard the discount 
rate cut as a spur to the economy. 

By the same token, the stock 
market will want to see results in 
the form of increased corporate 
sales and profits before jumping for 
joy. The discount rate cut is too late 
for the department stores, which 
will open the market's new year by 
disclosing December trading fig- 

ures, on which more than half their 
profits depend. 

AIRCRAFT MAKERS EXPECT PASSENGER JET SALES TO SOAR 

Airline recovery fuels new orders 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 

THE WORLD'S main jet airliner 
manufacturers are expecting the 
coming year to be their best for 
some time, as world airlines contin- 
ue to recover from the recession 
and resume long-delayed equip- 
ment procurement. 

Over the past year, the airlines in 
the Western world collectively 
placed firm orders for 334 new jets 
with tiie five leading manufacturers 
- Airbus, Boeing, British Aero- 
space, Fokker and McDonnell 
Douglas. 

That compared with firm orders 
for 245 new jets placed in 1983, and 
282 in 1982. Last year's figure may 
eventually be higher once orders 
announced (such as those for Air- 
buses for Pan Am and Boeing 757s 
for Indian Airlines) are formally 
signed. Over the weekend Airbus 
and Pan Am reached an interim 
agreement and four Airbuses were 
delivered to the airline. 

Last year's improved level of or- 
ders stemmed directly from the air- 
lines' own reviving financial for- 
tunes after the recession. If that is 
sustained, the volume of new orders 
placed in 1985 might rise to over 400 
aircraft 

The International Air Transport 
Association, representing 134 of the 
world's principal airlines, is fore- 
casting a net profit of about S750m 
after interest for the industry in 
1984, rising to Slbn in 1985. 

It gives a warning, however, that 
such a profit margin is “wafer-thin", 
and that overall, the airlines' finan- 
cial situation remains fragile, with 

COMMERCIAL JET AlRUNER ORDERS 1984 

Manufacturer 
Orders (1983 

to brackets)* 

Total ordered 

v.lu.mto. 

options 

Alrfeos Industrie A-300 11 (—) 420 248 
A-310 10 (6) 550 109 
A-320 14 f12) 420 51 

Boetafl 737 13S (69) 2,700 1,254 
747 22 (24) 2P0Q 642 
757 2 (26) BO 139 
767 10 (18) 520 188 

British Aerospace 146 7 (24) 105 41 

Fokker (Noth) F-28 8 PS) 77 216 
F-100 8 (-) 150 8 

McDonnell Douglas MD-80 100 (42) 2JS00 328 
DC-10/ 
KC-10 7 (t) 455 434 

334 245 10,177 3,656 

* Some orders placed but not yel signed are excluded. 

little cash to spare for re-equipment 
plans. 

Several factors, nevertheless, are 
stimulating the revival of jet buy- 
ing. One is that as their financial 
situation improves airlines are 
starting to look at re-equipment 
plans that had to be shelved during 
the recession. That is especially the 
case in the U£>. where, after 
deregulation, tougher competition 
is also encouraging the hunt for 
new equipment 

Secondly, equipment plans delay- 
ed during the recession have taken 
on a new urgency, because much 
existing equipment is ageing, and 
becoming unacceptably noisy and 
fuel-inefficient 

New and more stringent noise 
rules become effective in the US. 
from January 1, 1985, and in EEC 
countries up to 1988. That alone will 
ground many older jets, forcing air- 
lines to place new orders. 

Another factor is the changing 
pattern of air travel itself. While 
jong-distance air travel is increas- 
ing, short-distance traffic is grow- 
ing at a faster rate, and passengers 
are demanding better and more fre- 
quent service. 

As a result, airlines specialising 
in the short-distance market are 
seeking smaller jets that can pro- 
vide those Increased frequencies, 
and still enjoy good loads, rather 

than the bigger airliners that are 
more difficult to fill. 

Those factors together have been 
responsible in 1984 for the big suc- 
cesses enjoyed by the smaller Boe- 
ing 737 and McDonnell Donglas 
MD-8Q twin-jet airliners, especially 
in the U.S. market. 

By comparison, the bigger air- 
craft, such as the Airbus A-300, A- 
310 and A-320 and the Boeing 787 
and 757 have achieved far fewer 
sales. 

Boeing sold 135 of its 737s during 
1984, of which no fewer than 110 
were the advanced Series 300 model 
with the quieter Franco-UjS. (Snec- 
ma-General Electric) CFM-56 en- 
gines. 

Boeing believes the deadline for 
the new noise rules in the US. will 
force many more airlines to buy 
either 737s or the rival MD-80s in 
the coming year. 

Total sales of the 737 to date 
amount to 1,254 aircraft and it 
might eventually become the 
world's best-selling commercial jet 
outstripping the Boeing 727 (now 
out of production), of which over 
1,800 were sold. 

The coming year is likely to see 
some heavy battles for the orders 
that will be available. 

Several big airlines are looking 
for 150-seaters to see them through 
to the end of this century, including 
Lufthansa and Iberia in Europe, 
and Continental, Delta and United 
in the US. 

The Delta and United orders will 
be for upwards of 100 aircraft each, 
replacing ageing Boeing 727s. 

Reagan seeks to allay ‘star wars9 fear 
BY STEWART FLEMING IN WASHINGTON 

PRESIDENT Ronald Reagan has 
moved to allay European concern 
about the dangers of a new arms 
race in space as a result of the Unit- 
ed States' Strategic Defence Initia- 
tive (SDI), the so-called Star Wars 
proposal, that aims at designing 
weapons to destroy incoming nu- 
clear missiles before they can hit 
their targets. 

Mrs Margaret Thatcher, the Brit- 
ish Prime Minister, said at Jhe_ 
weekend after talks with t&e”Presi- 
dent and his top foreign policy ad- 
visers at his Camp David retreat, 
that she and Mr Reagan had agreed 
that “SDI-related deployment 
would in view of treaty obligations 
have to be a matter for negotiation” 
with the Soviet Union. 

The two leaders thus reiterated 
earlier statements by U.S. officials 
that space weapons could be in- 
cluded in the “umbrella" talks on 
disarmament on which, it is hoped, 
the U.S. and the Soviet Union can 

embark after the meeting in 
Geneva next month between Mr 
George Shultz, the US. Secretary 
of State, and Mr Andrei Gromyko, 
the Soviet Foreign Minister. 

Mrs Thatcher was careful, how- 
ever, to distinguish between deploy- 
ment of weapons that might be de- 
veloped and the research into space 
weaponry currently envisaged in 
the SDI programme. 
 “I told the_President_of my.dearj 
conviction that the SDI research 
programme should go ahead,” Mrs 
Thatcher told reporters after the 
Camp David talks. 

The Prime Minister pointed out 
that research is permitted by exist- 
ing U-S.-Soviet treaties and is es- 
sential in order to maintain the mil- 
itary balance between East and 
West Echoing recent remarks by 
top Reagan Administration offi- 
cials, she said that the Soviet Union 
was already carrying out such re- 
search and that “their programme 

has already in some respects gone 
beyond research.” 

The joint statement by Mrs 
Thatcher and Mr Reagan on SDI 
weapons deployment was one of 
four points relating to the arms con- 
trol talks which Mrs Thatcher said 
she and the President had agreed 
upon. US. officials confirmed the 
terms of the joint statement Mrs 
Thatcher said that she and the 
Resident had agreed: .  

• The U.S. and Western aim was 
not to achieve superiority hut to 
maintain balance taking into ac- 
count Soviet developments. 

• SDI deployment would in view of 
treaty obligations have to be a mat- 
ter for negotiation; 

• The overall aim was to enhance 
and not to undermine deterrents; 

• East-West negotiations should 
aim to achieve security with re- 
duced levels of offensive systems on 
both sides. This would be the pur- 

pose of the resumed US.-Soviet ne- 
gotiations on aims control. 

Peter lUddelL Political Editor, in 
London adds: Mrs Thatcher is keen 
to expand her role of fostering clos- 
er East-West relations. -She is ex- 
pected to make a longer visit to the 
US.. probably in late February, fol- 
lowing the initial US.-Soviet talks 
Geneva. 

In addition, there has been specu- 
lation that Mrs Thatcher might visit 
Moscow next yeafafter the success- 
ful visit to Britain last week of Mr 
Mikhail Gorbachev. 

Mrs Thatcher, like previous 
Prime Ministers, has been devoting 
an increasing amount of time to for- 
eign affairs during her second term 
in office. 

Apart from the probable week- 
long visit to the US. in two months’ 
time and the usual constant round 
of EEC meetings, the Prime Minis- 
ter is also expected to visit the Far 
East in mid-April 

Row over Sikh extremists may 
hit UK-India trade relations 
BY JOHN ELLIOTT IN NEW DELHI 

TRADE RELATIONS between the 
UK and India may be hit in the next 
few months because of growing 
frustration in New Delhi about the 
failure of the British Government 
to take action against Sikh extre- 
mists who are living in Britain. 

Indian Government officials have 
talked privately for some time 
about the risk of a rift developing 
between the two countries over the 
issue of the extremists and British 
diplomats in India believe that a 
number of cancellations of visits re- 
cently have to be seen against that 
background. 

An official visit In the next few 
weeks by Mr Michael Heseltine, 
Defence Secretary, has been post- 
poned at the Indian Government re- 
quest and an exhibition by British 
aerospace manufacturers has also 
been delayed. 

Plans for a visit by Mr Norman 
Lamont, a Minister of State for 
Trade and Industry, are also being 
delayed and a small naval equip- 
ment exhibition planned for next 
month has been cancelled. 

On the other hand, ft-incess Anne 
is expected to complete in February 
a Save the Children Fund tour 
which was interrupted by the assa- 
sination of Mrs Indira Gandhi, the 

Prime Minister, on October 31, and 
a tour by the British and south Asia 
Trade Association is still scheduled 
for early February. 

The reason given by the Indian 
Government for the postponements 
is that the timing is not opportune 
so soon after this week's general 
election. Preparations for the annu- 
al budget, due at the end of Febru- 
ary, have also been cited as another 
problem. 

Although nothing has been said 
officially, the impression left with 
British diplomats and journalists is 
that officials are pleased to be able 
to order these postponements be- 
cause they can be also seen as a 
form of pressure by India for more 
British action against the Sikh 
extremists.  

It remains to be seen whether Mr 
Rajiv Gandhi continues with this 
line when he takes over next 
month. 

No other foreign country appears 
to have had similar high level visits 
planned, apart from trips by some 
key US. senators, so the UK has 
not been able to compare its treat- 
ment with other embassies in New 
Delhi. 

India wants the UK to arrest or 
deport a number of Sikh extre- 

mists, particularly Mr Jagjit Singh 
Chauhan, who it believes was 
linked with Mrs Gandhi's assassi- 
nation plot and has also threatened 
the life of Mr Rajiv Gandhi. 

The UK has explained that neith- 
er the Government nor the Director 
of Public Prospecutions feels able to 
take action. Mr Chauhan is immune 
from deportation as an alien be- 
cause he has lived in the UK for 13 
years and does not appear to have 
broken British law. 

While the Indian Government 
does not dispute this, it believes 
that the UK could do more if it 
wanted to. 

It is pleased that Mr Jasbir 
Singh, nephew of Mr Jarnail Singh 
Bhindranwale, the militant Sikh 
leader killed when the Indian army 
took over the Amritsar Golden 
Temple in June, was refused entry 
to the UK and deported to Dubai 
last Friday. 

The UK is believed to have de- 
cided on deportation because it is 
becoming increasingly concerned 
about the impact on racial harmony 
in the UK of the Sikhs* activities. 
But Indian officials are believed to 
see the deportation of Mr Singh as 
the first success of their tough line 
against the UK. 

Pemex to 
pay for 
damages 
PEMEX, Mexico's state oil compa- 
ny, officially blamed for the catas- 
trophic fire that killed 452 people 
last month, said yesterday it would 
pay for all damages, Renter reports 
from Mexico City. 

The attorney general's office said 
over the weekend that the Novem- 
ber 19 fire storm, which razed 300 
houses in San Juanico, a poor dis- 
trict in the north of Mexico City, 
was caused by gas leaking from a 
faulty pipe in the company’s main 
gas depot 

According to the official inquiry 
report, the leaking gas was ignited 
by a pilot flame in the Pemex plant 
It said the disaster occurred be- 
cause of the lack, of maintenance in 
the Pemex depot where 80,000 bar- 
rels of liquefied gas exploded into 
flames. 

Pemex said yesterday it would 
pay for all damages - an important 
reversal from its initial reaction, 
which blamed a nearby private gas- 
bottling plant 

Campaigning for compensation, 
San Juanico residents bave said 
that tens of thousands of dollars of 
voluntary aid contributions were 
misappropriated by local officials. 
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Buyout for GE unit 
Continued from Page 1 

interests in 1980. Simplex made a 
profit of £L95m before tax, inter- 
est and central office costs on 
sales of £43j6m in the year to last 
December. Profit and turnover 
are expected to hill this year be- 
cause the UK miners' strike has 
hit supplies of Same-proof elec- 
trical switch gear and controls to 

-the National Coal Board, a big 
customer. 

GE, however, denies that the 
disposal is linked to the miners’ 
strike. 

A “substantial proportion" of 
the purchase cash is being pro- 

vided by Electra Investment 
Trust, Globe Investment Trust, 
Investors in Industry, Murray 
Ventures, Proventure and the 
Hoare Candover Exempt Fund. A 
loan and short-term borrowing 
facility has been provided by the 
Bank of Scotland. 

Hie institutional backers in 
aggregate will own the majority 
of Simplex’s shares. Mr James 
Beckett, a former managing di- 
rector of GEC Power Transfor- 
mers before he became general 
manager of the Simplex flame- 
proof products division, will lead 
the management team. 

profit, (’profit) n. exce^ of revenues 
^outlays. Easily achieved by idopong 
to Scunthorpe and reducing qwsbeads. 
[Cl4: fiom Latin piotectus wpr^ress 
rapidly]- tTfllffWrilii: 

For details telephone... 
0724869494    

tftedgfanwea. 

THE LEX COLUMN 

City gent’s guide 
to the galaxy 

It was not until the 1980s that as- 
tronomers began seriously to ques- 
tion the Goodisonian cosmology. 
The temper of the age had turned 
against the great polymath; the 
spirit of inquiry, had reached even 
to the Inquisition; and to those in- 
trepid souls who had ventured to 
distant markets, the dogma of 
single capacity was no longer sacro- 
sanct Pious mgn still clung to the 
belief that the Universe had always 
existed, driven by the eternal oppo- 
sition of mutually repellent forces - 
or jobbers and brokers in the quaint 
Goodisonian diction — and that the 
energy which brought warmth and 
light must always be in quantum 
amounts, or “fixed commission”; but 
this was now heresy and they dared 
utter it only in the privacy of their 
estates. 

Goodisonius recanted before 
Cardinals Oft MTifi Doti and thus 
saved his own life. But from his im- 
prisonment in the Tower he did not 
cease to rage against the new doc- 
trine that the Universe had been 
created in a single cataclysmic mo- 
ment the "Big Bang." Those who 
climbed to his tiny cell found the 
sage, with wild eyes and unkempt 
hair, hahhling of a secret harmony 
he called "self-regulation.” Others 
reported him preoccupied by time, 
seated all day amid dismantled 
clocks in vain and reckless pursuit 
of the perpetuum mobile. 

It was the patient work of one ob- 
scure astronomer which overturned 
the Goodisonian system. Jacopo 
Gower, thought to have been a 
Welshman in the service of the In- 
quisition, directed his attention to a 
cluster of stars called Wall Street, a 
galaxy about 10 light years away 
with some superficial likenesses to 
our own. 

Gower confirmed the view of 
Goodisonius that commissions issu- 
ing from Wall Street had displayed 
a constant pattern for as long as 
records had existed; but that at 
some point in the recent past the 
Commission wavelengths had be- 
come variable - yet without herald- 
ing the utter collapse that had been 
a tenet of Goodisonian mechanics. 

Wall Street urns still up there, 
shining brilliantly in the northern 
sky, but obviously in a state of evo- 
lution or upheaval. Gower boldly 
proposed that some massive exter- 
nal body exercised such gravity as 
to maintain discipline in the galaxy. 
That body he whimsically named 
Sec, after his faithful dog. 

Gower and his apprentices began 
systematically to observe Commis- 

sions through a prism. Under the 
Goodisonian doctrine of quantum 
amounts, commissions must invar- 
iably produce the same spectral pat- 
tern, depending on their source or 
“bargain." Instead, Gower found 
them constantly diminishing to- 
wards the longer, or .less profitable 
end of the spectrum, as if the bar- 
gains were receding at great speed. 
Clearly, the very Universe was ex- 
panding; and Gower came to the 
momentous conclusion that it must 
have started somewhere, at a single 
point in space and time. The Big 
Bang theory of creation had been 
born. 

Gower himself never attempted 
to describe what had actually 
passed at the moment of the Big 
Bang. What he could define with 
some precision was t£e state of the 
Universe a few seconds after its 
creation. It was an awesome and 
terrifying vision. 

Very rich 
Gone was the stately povane of 

jobber and broker of the Goodisoni- 
an view, or the well-tempered mu- 
sic of firnd commissions. Gower's 
Universe was a place of seething ac- 
tivity, as jobbers and brokers 
crashed into one another, coalesc- 
ing in immense fusion reactions 
and emitting streams.of highly en- 
riched particles known as “part- 
ners." 

It js^the fate of these partners 
thaCcontinues to exercise' astron- 
omers today. Some argue that they 
attach themselves to more stable 
nuclei, such as the more inert Swiss 
banks, only'to enrich themselves 
further and shear off again. 

One audacious view held that 
partners must eventually reach a 
critical level of enrichment They 
are then so rich and massive as to 

be dragged inexorably in by the tre- 

mendous gravitational pull of 
“black holes* (or Home Counties as 
they were then termed), either to be 
crushed to nothing by boredom or 

be ejected clean out of the Uni- 
verse, a process known to astron- 
omers as "the handshake." 

Few could follow this imaginative 
leap, feast of all Gower's ecclesiasti- 
cal masters, who had become 
alarmed by his findings. For, if the 
Universe was truly such an un- 
stable place, what was there to pre- 
vent the energy from fusion reac- 
tions engulfing not only the largo 
institutional planets (comprised en- 
tirely of very hot gases) but also the 
myriad lumps of solid matter orbit- 
ing in space and known, as “small 
investors?" 

Not so rich 
The latter were of peculiar con- 

cern to the Inquisition. Gower stood 
loyal to his old belief that a massive 
body (or bodies), similar to his be- 
loved Sec in Wall Street, main- 
tained stability throughout the Uni- 
verse. The Inquisition was adamant 
and, reverting to the Goodisonian 
scheme, promulgated a theory of 
self-regulation. The great astronom- 
er was pardoned to. general rejoic- 
ing. Not only did he show no resent- 
ment at his years of confinement in 
the Tower, he begged to be allowed 
to remain among his clocks in the 
cell that had served as his home so 
long. 

What remained a mystery was 
how wealth, in however rudimen- 
tary a form, could have taken root 
in the Universe Clearly no wealth 
as we know it could have survived 
the titanic buffeting of the early 
Universe after the Big Bang. Popu- 
lar astronomers proposed that 
wealth came from outside the Uni- 
verse; in this they were joined by 
one Leigh or Pemberton (the ac- 
counts differ as to his name]. He 
took to issuing great volumes pur- 
porting to argue that such antique 
monuments as the “Old Lady" mon- 
olith had been erected by primitive 
peoples as temples to measure mon- 
ey, supply-No serious astronomer, 
however, could believe that any 
matter, let alone wealth, could 
penetrate the thick, swirling clouds 
of government regulation surround- 
ing the Universe. .The consensus 
was that jabbers and brokers could 
fuse and still .produce, as they 
cooled, conditions for low-forms erf 
wealth, but this remains specula- 
tion. 

It seems there are 
only two builders to 

choosefirom 
these days. 

rMS 700 MS700 

MS7QO 

MSTOO 

MS700 

One is called Bovis Construction. 
And the other, ‘me too.’ 
Because whenever a project is 

built under a Management 
Contract it’s using a method of 
building which has been pioneered, 
developed and brought to 
professional perfection by Bovis. 

So why build your hopes on a 
copy-when the original's on the 
other end of01-422 3488? 

(You’ll probably find our price 

Mr 700. 

better than me too’s too.) 
For more information, please call 

or write to Bernard Hodgson, 
Bovis Construction Ltd., ^ 
Bovis House, NorthoItRd.; % &&+ 

Harrow,Middx. HA20EE. ■L#? 
TeL 01-422 3488. 

.Bovis Construction Ltd 

Member of ihe F&O Group 
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INTERNATIONAL BONDS INTERNATIONAL CREDITS 

Investors rush to fill 
Christmas stockings 

Argentine package still to be wrapped 
BY MARGARET HUGHES IN LONDON 

THE pre-Christmas weeks saw syn- that “substantial 

BY MAGGIE URRY IN LONDON 

JUST when Eurobond syndicate 
managers thought it was safe to go 
skiing, the market suddenly bad a 
run last week. A surge in the New 
York bond market spilled over into 
Eurodollar issues, and the Pruden- 
tial Slbn plus, three-tranche deal 
was all that was left for pre-Christ- 
mas buyers to snap up at the last 
minute. 

So the bonds that everyone had 
expected to see left on the shelf for 
a while found their way into Christ- 
mas stockings, and the prices shot 
up. By the end of the week, the sev- 
en-year 11% per cent tranche was 
bid at 99%, the 10-year 12% per cent 
portion was bid at 100, and the 14- 
year zero was at 20.50, compared 
with the 20.85 issue price. 

Since the summer, interest rates 
and bond yields have been falling, 
bailing out syndicate managers' 
long positions and making it easier 
to do deals. Most now hope that 
these favourable conditions will 
continue into the new year. 

S.G. Warburg was ahle to tap the 
enormous among Japanese 
investing institutions for dollar-de- 
nominated paper issued direct from 
Japanese borrowers with an issue 
for Toray Industries. Ibis type of 
paper is not counted towards the 10 
per cent limit for overseas invest- 
ment by the Japanese institutions. 
As a result these deals have a pric- 
ing structure all of their own. 

The Toray coupon of 11% per cent 
was as far below US. Treasury 
yields as IBM could hope for. Even 
so, the paper was soon trading at 
101. 

Deutsche Bank’s zero coupon is- 
sue was widely regarded as too 
tightly priced. The redemption yield 
of 11.34 per cent at a price of 98 (is- 
sue price less the 2 per cent total 
fees) is significantly below other 10- 
year zero coupon issues. The bid in 
the market on Friday of 98% was 
thought to be from Deutsche Bank 
itself, and little business was seen. 

Zero coupon issues were under a 
cloud last week, though. There is 
now a real prospect of a Japanese 
tax on zero coupon issues being in- 

troduced in April 1985. As Japanese 
buyers are often credited with tak- 
ing a third of any zero coupon issue 
at its launch, this is a worry to issue 
managers. Some selling of zeros 
was seen late last week 

Salomon Brothers thought up a 
new structure for a floating rate 
note Yankee issue for the Nordic In- 
vestment Bank (NIB). The quar- 
terly interest is set by taking the 91- 
day Treasury bill rate and adding 
55 per cent of the difference be- 
tween that and London interbank 
offered rate. The idea is that the 
NIB as a prime international bor- 
rower should price off the Treasury 
bill rather than the commercial 
bank liability index. 

The difference between the two 
rates has averaged 100 basis points 
over the last two years, with highs 
and lows of 527 basis points and 48 
basis points over the last seven 
years. The 5100m issue can be 
added to, up to a total of S250m, and 
Salomon has promised to remarket 
any paper which investors put back 

So the NIB will have $250m of 20- 
year capital to be used for general 
lending purposes. 

The World Bank does not stop for 
Christmas and made two issues last 
week. The DM 500m deal went well 
and by Friday was trading around 
99%. A domestic Austrian schilling 

deal, launched through Creditan- 
statt-Bankverein, was swapped into 

the Swiss francs which Creditan- 
stalt had raised the week before. 

Activity in the continental mar- 
kets has come to a standstill In the 
D-Mark bond market, prices were 
little changed over the last week 
The new federal government 10- 
year bond issue was priced on Fri- 
day with a 7 per cent coupon and 
100% issue price to give a yield of 
6.96 per cent 

dication managers more preoccu- 
pied with toasting each other at the 
signings of existing deals than ar- 
ranging new ones, while bankers 
who had hoped to wrap up debt re- 
structuring packages have had to 
reconcile themselves to resuming 
negotiations in the new year. 

True to form, the S21.6bn Argen- 
tine package is once again a cliff- 
hanger. Over the weekend it was 
still not dear whether its 400 credi- 
tor banks will h&ve committed the 
“critical mass" required by the In- 
ternational Monetary Fund (IMF) 
to the new £4_2bn loan by tonight's 
deadline. This has to be achieved 
before the IMF will approve the re- 
lease of its own S1.4bn loan at a 
board meeting set for Friday. 

It had been hoped that most cred- 
itor banks would have responded by 
the weekend. There has, however, 
been no indication of the amount al- 
ready subscribed, beyond a figure 
of Sl-5bn announced earlier in the 
week It is understood that UK and 
U.S. banks have responded well, 
but others are slower. Given that 
not all countries close down over 
the Christmas period, however, it is 
still hoped that the target will be 
met in time. 

Brazil ended five days of talks 
with its 14-bank advisory group in 
New York with a joint statement 

progress” had 
been made on Brazil's request for 
the restructuring of maturities fall- 
ing due in 1985 and “some subse- 
quent years.” The talks were ad- 
journed on Friday night, however, 
and, according to Mr William 
Rhodes, the senior vice-president of 
Citibank who chairs the advisory 
group, they are expected to resume 
on January 3. 

That means that there will be no 
package in place before Brazil's 
presidential elections in mid-Janua- 
ry, but the banks are hopeful that it 
will have been finalised, if not 
signed, by the time the new civilian 
Government takes office in March. 

Details of the negotiations were 
not disclosed, but it is understood 
that Brazil is seeking a package 
similar in structure to that agreed 
for Mexico last September. In the 
meantime, interim measures, in- 
cluding a deposit scheme similar to 
that used in the 1983 and 1984 nego- 
tiations, have been agreed by both 
sides for handling debt maturities 
in early 1985, pending completion of 
the package. 

Mexico, for its part, has not, as it 
had hoped, been able to finalise its 
S48.6bn package by the year-end 
and as a result will not be making 
the agreed Slbn prepayment It has 
said, however, that it will pay a 
larger amount of S1.2bn once the 

package is completed and will pay 
S250m on January 3 when interest 
next falls due. 

The delay in completing the Mex- 
ican package is attributed to the 
complicated documentation. Not so 
in the case of Venezuela, which has 
also failed to finalise its S20.75bn 
restructuring package by the end of 
the year. Insufficient progress on 
the private-sector debt is still hold- 
ing up work on the restructuring. 
Bankers are marginally more opti- 
mistic, however, that some progress 
may be achieved now that Venezue- 
la has moved to speed up the proce- 
dures for registering private debt 
Banks will review progress again 
on January 8 ahead of Venezuela’s 
expected request for a renewal of 
its 90-day moratorium on public- 
sector debt 

There is better news from the 
Philippines, which has now reached 
agreement with the Paris Dub 
creditor nations on the restructur- 
ing of its government-lo-goveni- 
ment Sl.lbn debt in parallel with its 
commercial bank debt reschedul- 
ing. 

The most interesting news to 
whet the appetite of the credits 
market, was the announcement that 
Woodside Petroleum is seeking 
S1.8bn for its Northwest Shelf li- 
quefied natural gas project The 
funds would be used partly to refin- 

ance the existing SI.4bn loan ar- 
ranged by Morgan Guaranty in 
1960 and partly to finance the costs 
of the second export phase 

The market however, will have 
to wait a while for the deal since 
Morgan Guaranty, which has been 
approached to arrange the new fi- 
nancing, says it will take several 
more weeks to structure the deal. It 
has yet to be determined whether it 
will be a straight syndicated loan or 
a multi-facility deal. 

Australia proved to be the main 
source of activity in the pre-Christ- 
mas week, with Wardley Australia 
announcing a S80m Euronote issue 
in the form of promissory notes in 
Hong Kong. This is the first time it 
has used this type of facility and is 
one of the first to be undertaken by 
a leading Hong Kong name. Ward- 
ley Limited, which is arranging the 
facility for its Australian subsid- 
iary, is taking advantage of the abil- 
ity to get round Australia's with- 
holding tax through a Euronote is- 
sue. 

The facility will have an initial 
maturity of two years which can be 
extended Pricing will be set by bid- 
ding by 22 financial institutions 
through a tender panel up to a max- 
imum of % of a per cent over Libor. 
Underwriters are BT Asia, Com- 
monwealth Bank of Australia (Sin- 
gapore branch), IBJ Asia, Wardley 

International, Development Bank 
of Singapore and Tokai Asia. 

The mandate for the credit being 
sought by India's Industrial Credit 
and Investment Corporation bad 
been expected before Christmas. It 
is understood, however, that the 
bidding groups have been asked to 
improve on what were already fine 
terms. The amount has been re- 
duced, however, to S30m and a 
meeting with the bidders fixed for 
December 28. 

One of the few new deals an- 
nounced last week was a S50m 
equivalent revolving underwriting 
facility for the Portuguese state- 
owned petrochemicals company 
Companhia National de Fetroqui- 
mica. This split Ecu/U-S. dollars fa- 
cility was mandated to Dean Witter 
Capital Markets International and 
S.G. Warburg. 

The S500m multiple deal for Tur- 
key, which Citicorp is arranging, al- 
so appears to be dragging its feeL 
There seems to be some apathy to- 
wards the short-term advances por- 
tion, given that there is a sizeable 
market already in short-term 
advances to Turkey which banks 
are reluctant to dilute. There may 
therefore be a need for some fine 
tuning on this part of the deaL It is 
understood that Citicorp is to ar- 
range a meeting between the bor- 
rower and the interested banks 
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“Of course I'm sure, I readii 
in Business Week International ” 

B5f*rn Sve-JbcTR 

President ar.d Chief Executive Officer 
L.M. Ericsson Telephone Company 

Stockholm, Sweden 

If you have any doubis about the 
growing internationalization of business, 
ask Bjorn Svedberg. He’s the chief exec- 
utive ofL.M. Ericsson, the fastest- . 
growing information processing 
company in Europe, And a world leader 

■in digital telephone switching. 
His company does business in such 

far-flung markets as Britain, the U.S., 
Saudi Arabia, the Republic of Korea = ... 
and Thailand. •’ 

That’s why he and thousands of other 
top executives worldwide use Business . 
Week International as a source of accu- 
rate information, expert interpretation 

.and unique insight on the fast-changing 
•world of international business. . ... 

And why both our readers arid our 
advertisers agree that one authoritative • 
voice stands out clearly above the din of 
worldwide business news.-_ 

Business Week International. 

MATCHING 
THE CHANGING 

NEEDS 
OF INDUSTRY 

At Forward Trust Group, we haw the right pro- 
ducts to help finance new plant and equipment in 
the current tax year. 

Our Tax Based Leasing packages contain uni- 
quely advantageous rental terms which we will 
not be able to repeat alter 31st March 1985, 
when the current 75% capital allowances 
disappear: 

Fora business making taxable profits. For- 
ward Trust Group's Lease Purchase products 
can allow a business to benefit from this fin- 
ancial yeark unrepeatable advantages without 
upsetting cash Dow projections. 

Nor need interest rate movements cause 
you to have worries about future cadi flow 
problems. Forward Trust Groups Flexi-Term 
can protect your cash flow’ by automatical ly 
extending your payment period if interest 
rates rise-and give you the bonus of a 
shortened payment period if rates fall. Our 
Flexi-Term Plan, like our Lease Purchase 
Products, enables businesses to claim capital 
allowances. 

Full details of these and many other Forward 
Trust Group services are in our booklet Finance for 
Industry & Commerce. 

Phone us or send the coupon now for your 
free copy. 

TELEPHONE JIMHASTIENOWON 021455 9221 
OR JOHN MCDERMOTT ON 01920 OWL 

| To: Forward Trust Group Limited, [ 
I P.O. Box,362, Birmingham B151QZ. 

Please send me a free copy of * 
'Finance for Industry & Commerce! [ 

INDUSTRY® 
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COMPANY. 
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Lr _TEL.NO.. 
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FORWARD TRUST GROUP 

The asset finance specialist A member of Midland Bank Group. 

1 1 



10 
Financial Times Monday Decemt*r 24 19S4 

INTERNATIONAL CAPITAL MARKETS AND COMPANIES   

U.S. MONEY AND CREDIT 

Rate cut underlines Fed’s shift in gears 
FEDERAL RE5ERVE MONETARY TARGETS 

SANTA AND his ©Ives —alias 
Paul Volcker and the six ouTer 
Fed governors — arrived right 
on cue, delivering a further 
half-point cut in the discount 
rate to 8 per cent, effective 
today. 

The late Friday announce- 
ment of the cut, the second 
half-point reduction in less than 
five weeks, had been widely 
expected and therefore had 
little immediate impact on bond 
prices. 

However, the cut. which takes 
the U.S. discount rate down to 
its lowest level since October 
1978, did confirm Wall Street's 
perception that the Fed has 
indeed shifted gears. 

The Fed’s comments which 
accompanied the reduction, and 
the report of the November 
Federal Open Market Commit- 
tee (FOMC) meeting which was 
also released late on Friday, 
were seen as underlining this 
shift. 

The Fed said the reduction 
was “ designed to bring the 
discount rate more into line 
with short-term market interest 
rates.” 

However, as with the pre- 
vious reduction on November 
21, the Fed provided additional 
Information about its motives. 
The Fed's statement added that 
the rate was cut “in the gen- 
eral context of the moderation 
of growth in economic activity 
since mid-year, continued rela- 
tive stability or declines in 
sensitive commodity prices and 
the strength of the dollar inter- 
nationally/' 

The language of the Novem- 

U.S. MONEY MARKET RATES <%) 

Last 1 wcok 4 whs —12-month— 
Friday ago ego High Low 

Fed Funds (weekly overage) 8-S5 9X6 11.77 7X1 
Three-month Treasury bills 8.07 8-41 10.77 7.76 

5ix-momh Treasury bills . 8.25 6.42 10X3 8.00 
Three-month prime CDs     8.25 8.65 8.85 11.90 gxs 
30-day Commercial Paper ..   8XS 8. SO 8.68 11X8 7.90 
80.day Commercial Paper ..     a.ifi 8.65 6.70 11X0 8.15 

U.S. BOND PRICES AND YIELDS (%) 
Last Change 1 weak 4 wks 

Friday on weak Yield ago ago 

Seven-year Treasury    F IV 11X1 11.53 11.13 
20-year Treasury      101% F IV 11.48 11.70 11.Zd 
30-year Treasury    + IV 11.48 11.S3 
New M-yesr "A" Financial + IV 12.00 12X5 12.00 
New “AA" Long utility .....   ra/A F 1% 12-40 12-GO 12X5 
New "AA” Long industrial    N/A 12X5 12.25 12-00 

Source: Salomon Bros (eaiiriMtes). 
Money Supply In the week ended December 10 Ml rose by S3.8bn to SSSTbn. 

ber FOMC meeting report also 
highlighted the concerns of the 
Fed and the strength of its bias 
on the side of easing monetary 
conditions which hag been evi- 
dent since the start of Septem- 
ber—an easing which has sect 
U.S. short-term rates tumbling, 
including the prime rate which 
was reduced another half-point 
to 10.75 per cent last week. 

The report shows that all but 
one FOMC member, Mr Lyle 
Gramley (who was also the one 
Fed governor to vote against 
the discount rate cut), favoured 
"A somewhat reduced degree 
of restraint upon reserve posi- 
tions.” Mr Gramley favoured 
no change. 

At the November meeting a 
majority of the FOMC. which 
met again last week, urged that 
“ the lesser restraint be imple- 
mented in limited steps, 
pending an evaluation of its 
Lmpaict on financial markets and 

of Incoming information on the 
economy and the monetary 
aggregates 

This stresses the Fed’s 
gradual and cautious approach, 
but it is also a marked change 
in direction. As Dr Albert 
Wojniiower, managing director 
and chief economist of First 
Boston, notes in his quarterly 
review of the markets published 
last week: 11 From now on, in 
contrast to its policy from mid- 
1979 to sunmraer 19S4 of fight- 
ing wdatioa first, we may expect 
the Federal Reserve to give 
priority to ensuring -rapid 
monetary and economic expan- 
sion.’' 

Last week’s set of economic 
numbers including the 2.8 per 
cent “ flash ” fourth quarter 
GNP rise, suggest to some, 
including- Dr Henry Kaufman of 
Salomon Brothers, that “ the 
economy has probably passed 
through its lowest point and is 

poised for rejuvenated activity 
early next year." 

From a credit market pers- 
pective, however, the small 
0.2 November consumer price 
index increase, the recent sub- 
stantial decline in business bank 
borrowings and the smaller than 
expected $3.8bn Increase in Ml 
reported last week were given 
equal weight. 

Particular attention will now 
be paid to the November lead- 
ing economic indicators, due 
out on Friday, and the. growing 
trickle of news abodt retail 
sales in the crucially Important 
pre-Christmas period. 

In the meantime, the big 
question for the markets is 
whether the latest discount rate 
cut is the end of Fed easing, at 
least for the moment, or 
another “limited step." 

Leading the bulls, some of 
whom had hoped for a 1 per 
cent cut in tbp discount rate. 
Mr Philip Braverman, of 
Briggs Schaedle, emphasises 
that the market has yet to 
appreciate “ that the Fed's 
easing goes far beyond a con- 
cern over preventing the econo- 
mic slowdown from slipping 
into a recession, a danger now 
passed." 

He argues that, “ the threat 
of deflation and its dangerous 
Implications for the world 
economy and financial system 
are the primary catalysts for 
the Fed’s latest easing.” Since 
he believes the prospect of de- 
flation, heightened by the 
recent drop In spot oil prices, 
will remain, he is already pre- 
dicting a further Fed easing. 
“ probably in January or 

February." 
For the Immediate future, 

however, Mr Braverman, like 
most other senior Wall Street 
economists, sees a number of 
temporary clouds on the 
horizon. Including year-end 
profit-taking, seasonal market 
thinness and the upcoming 
$5.75bn auction of seven-year 
notes on January 2 and the 
$425tm auction of 20-year 
Treasury bonds the following 
day. 

Last week such concerns were 
swept aside as money market 
rates plunged and investors bet 
on the discount rate cut. Bond 
prices rallied strongly early in 
the week and held most of their 
gains through Friday. At the 
close, government bond prices 
were between one and two full 
points up on the week. The 
Treasury long bond closed up 
1| at 1034 to yield 11.48 per 
cent compared with 11.59 per 
cent a week earlier. 

In the money markets, short- 

term rates fell dramatically as 
the Fed funds rate traded below 
the 8 per cent level for most of 
the week. Short-term rates fell 
by between 10 and 50 basis 
paints. 

In the corporate bond market, 
prices rose by $ of a point on 
medium-term issues and 1$ 
points on long-term bonds. New 
issue rates on medium-term 
issues fell by between 20 and 40 
basis points while longs were 
unchanged to 25 basis points 
lower. 

The favourable market, 
coupled -with year-end balance- 
sheet pressures, spurred 
corporate treasurers to dive into 
the market to launch more than 
$2bn of new Issues. 

Among the new offerings, 

ACF Industries sold ¥400mi of 
15* per cent 12-year sinking 
fund debentures priced to yield 
15.50 per cent, and Tandy 
launched a two-part 5800m 
package of notes comprising 
S150m of 10* per cent two-year 
notes priced to yield 10.3 per 

cent and $150m of 11 per cent 
four-year notes priced to yield 
1110 per cent 

ICH Corporation sold 5200m 
of 10-year 16* per cent deben- 
tures at par. Citicorp sold 5300m 
of two-year- extendable notes 
carrying a 10* per cent coupon 
and priced at par, and American 
Express Credit Corporation 
offered 5100m of five-year 11* 
per cent notes priced to yield 
11.174 per cent. 

Paul Taylor 

UK GILTS 

Oil price worries persist 
IT WAS hardly an auspicious 
run-up to Christmas. An un- 
seasonal slide in sterling's value 
left the gilt-edged market with 
little to celebrate and Injected 
a note of anxiety into the City's 
traditional festivities. 

By Friday both the pound 
and gilts had recovered some of 
their composure. but the 
adjournment of the Organisa- 
tion of Petroleum Exporting 
Countries' meeting until later 
this week means that worries 
over oil prices and sterling may 
preoccupy the market in to the 
new year. 

Yields on long-dated stocks, 
which only- a few weeks ago 
seamed to be threatening the 
10 per cent barrier, were back 
over 10.3 per cent The re- 
newed strength of the U.S. bond 
market served only to limit the 
damage. 

What last week did show is 
that financial markets are 
finally convinced that a bout of 
sterling weakness does not 

necessarily bring a knee-jerk 
response from the authorities In 
terms of higher short-term 
interest rates. 

Money market interest rates 
edged higher, but there was 
none of the panic seen during 
earlier attacks on the pound— 
though what would have hap- 
pened if U.S. interest nates had 
not been falling is open to 
question. 

For their part, the Treasury 
and the Bank of England still 
seem convinced that monetary 
policy is on track and that the 
best response to an oil-induced 
slide in sterling's value is to 
sit back ond hope the storm 
quickly blows itself out. 

The problem is that with 
sterling M3 distorted by the 
British Telecom issue, it is not 
easy for the authorities actually 
to demonstrate that monetary 
conditions are sufficiently tight 

The evidence provided by 
more arcane indicators—such as 
real interest rates and the hous- 

ing market—probably favour 
the official case, yet it is not 
readily understood in the 
market. High public borrowing 
figures are. 

So if oil prices do continue 
to fall—and the perceived wis- 
dom in the oil industry is that 
they will—and sterling slumps 
further, the general view is that 
the authorities may be vulner- 
able to any market pressure for 
higher Interest rates. 

In particular, the authorities 
must begin to get funding 
underway again to avoid the 
risk that what may well be a 
satisfactory monetary outlook 
now could turn out otherwise in 
coming months. 

That priority was shown by 
the Bank's decision to issue a 
series of small tranches of exist- 
ing stocks last week, so It is 
ready to take advantage of any 
recovery in the market And 
the 50-50 split between conven- 
tional and index-linked in the 
£500m worth of stocks suggests 

it wants, to spread its net as 
widely as possible. 

The best hope for the market 
therefore, may well be that 
Opec manages to hold the line 
at least temporarily on oil 
prices, providing a respite 
which would tempt the institu- 
tions into unloading part of 
the large cash surplus they will 
be building up in January. 

For the longer term, it is 
worth remembering that as 
long as sterling does not fall 
too quickly, lower oil prices 
should be good for Inflation and 
good for bond markets. 

And whatever the money 
supply figures are doing, there 
seems little evidence in the real 
economy of any build-up in 
inflationary pressures. 

On that basis, many brokers 
believe It would be unrealistic 
for investors in gilts to expect 
yields much above 10 per cent 
over any great length of time. 

Philip Stephens 

Row follows Turkish banker’s departure 
BY DAVID BARCHARD IN ANKARA 

MR EROL AKSOY, the 39-year- 
old whizz-kid of the Turkish 
banking world, and the Cuku- 
rova industrial group which 
owns three of the leading 
Turkish commercial banks, 
including the Uluslarasi En- 
dustri ve Ticaret Bankasi 
(Interbank) of which Mr Aksoy 
was chief executive until last 
week, have had one of the most 
spectacular public rows seen in 
the Turkish business world for 
many years. 

An announcement from the 
board of Uluslarasi on Decem- 
ber 20 said that Mr Aksoy had 
been asked “ to leave his 
appointment as chairman of the 
bank with effect from December 
14." The bank said the deci- 
sion had been taken because of 
Mr Aksoy’s links with another 

bank, Hctisat Banksai, in which 
he acquired a controlling 
interest earlier this year. An 
Uluslarasi executive said it had 
been worried by the debts of 
Ergun Kablo, a cable company 
owned by Iktisat, and that Ulus- 
larasi was reducing its own 
shareholding in Iktisat 

However, Mr Aksoy said at 
the weekend that pressures 
from the industrial group which 
owns Uluslarasi had prompted 
his departure. “No one wants 
the bank to be a Cukurova 
bolding bank and its funds to 
be used for their own group 
problems," he said, claiming 
that as chairman of the bank 
he had fought to maintain Its 
independence. 

Mr Aksoy said that Uluslarasi 

and Iktisat had taken a decision 
on October 26 to co-operate 
with resources and staff. “At 
the Iktisat Bankasi, X have the 
opportunity to do banking 
without any pressure from an 
industrial group or holding 
company," he said. 

Uluslarasi had been little 
known until Mr Aksoy was 
placed in charge in 1981, after 
which it became one of the 
best known and most profitable 
Turkish banks. The bank said 
it had been unaffected by Mr 
Aksoy's departure, though Mr 
Aksoy claimed that five of the 
seven deputy general managers 
and three of its major branch 
managers had resigned. 

“I told them I would only 
resign if they accepted my can- 

didate to succeed me," said a 
defiant Mr Aksoy. “ I definitely 
haven’t resigned.” 

The Turkish banking world 
is now watching to see if Mr 
Aksoy—who became general 
manager of one of Turkey's 
largest private banks at the 
age of 30—will be able to pull 
off a third success at Iktisat 
Bankasi. 

Mr Vural AMsik, 41, the co- 
ordinator of the Oukurova hold- 
ing group, has been appointed 
acting general manager of 
Uluslarasi. 
• A profile of Interbank 
appears in the Survey of 
Turkey which is published as 
a separate section today. This 
went to press before the bank's 
announcement about Mr 
Aksoy’s position. 

Receiver plans 

Saleninvest 

ship transfers 
By David Brawn in Stockholm 

dR BJORN EDGREN, the court- 
ippolnted receiver of Sa leniti- 
es t, Sweden’s largest shipping 
joup which declared bank- 
uptcy last week with debts of 
round SKr 5.5 bn ($618m) in 
ine of the country’s biggest cor- 
lorate failures to date, will 
ransfer six of the group's 
BOdern Wlnterclass refriger* 
ited cargo vessels to Zenith, the 
•ovemment-controlled ship 
iolding company. 
The deal may permit SRS 

leefer—a new ship brokerage 
rompany formed by Gyllenham- 
ner and Partners, the invest- 
nent bank, in hopes of picking 
ip the group's refrigerated 
argo business—to fulfil a con- 
raet to ship fruit for the 
sraeli Government this week. 
The Swedish Government's 

lational debt office has guaran- 
eed Skr l.Sbn of Saleninvest's 
otal liabilities, including loans 
or the Winter class vessels. 

Saleninvest operated a world- 
wide fleet of more than 140 
r esse Is including 80 reefers, of 
which it owned or partly owned 
irouni 65. 

Mr Edgren said at the week- 
end that he planned to transfer 
ill of the group's 30 wholly 
iwned vessels to its main credi- 
:ors as soon as possible, and 
loped to salvage the profitable 
portions of Saleninvest’s refri- 
gerated and dry cargo opera- 

Malaysia buys Uniroyal estates 
BY WONG SULONG IN KUALA LUMPUR 

UNIROYAL, THE U.S. tyre 
company, has announced the 
sale of its plantations in 
Malaysia, totalling nearly 
11,000 hectares, for 199m ring- 
git ($84m) to Permodalan 
Nasloual, the Malaysian Govern- 
ment's investment agency. 

With the sale, there are now 
only two foreign groups still 
with substantial plantations in 
Malaysia. They are the French 
Socfln company, with 28,000 
hectares, and the Brltish-Dutch 
Unilever group with 14,000 
hectares. 

In the past decade, Malaysian 
companies, including govern- 
ment agencies, have been 

gobbling up foreign-owned 
plantations as part of the 
government's policy of buying 
back control of the country’s 
natural resources. 

Estates bearing such famous 
foreign names as Dunlop, 
Guthrie, Harrisons and Barlow 
are now owned by Malaysian 
interests. 

Permodalan Nasional is buy- 
ing the UnlroyaJ plantations 
through its wholly-owned sub- 
sidiary , Kumpulan Guthrie, 
which was itself taken over in a 
celebrated dawn Tald on the 
London Stock Exchange in 
September 1981, end which cost 
Permodalan nearly ibn ringgiL 

Apart from the Uniroyal 
estates, Kumpuian GuBhrie is 
currently in the final stages of 
acquiring Highlands and Low- 
lands, a publicly lasted planta- 
tion group with 28,000 hectares. 

It is offering -to pay 2.7 
ringgit cash for the 302m shares 
of High and Low, valuing the 
company at over 185m ringgit 

With the latest acquisitions, 
the big four Malaysian planta- 
tion groups are Kumpuian 
Guthrie (121,000 hectares), 
Harrisons Malaysian Plantations 
(85,000 hectares). Stone Darby 
(77,000 hectares) and Kuala 
Lumpur Kepong (61,000 hec- 
tares). 

New Zealand blocks AO 
bid for Alex Harvey 

BY DAI HAYWARD IN WELLINGTON 

THE NEW ZEALAND Govern- 
ment has refused to allow ACI, 
the Australian diversified manu- 
facturing group, to take over 
Alex Harvey Industries. 

ACI already owns more than 
50 per cent of Alex Harvey, and 
tried to gain full control in a 
NZ$200m (U.S-$96m) bid. 

Alex Harvey is New Zealand's 
main manufacturer of glass 
bottles and one of the largest 
packaging and building material 
groups. The ACI bid had been 
rejected by Alex Harvey direc- 
tors, who said the NZ$3 per 
share offer was too cheap con- 

sidering the company’s profits 
and future potential. 

The bid has been under con- 
sideration by the Overseas 
Investment Commission. 

The government believes that 
if ACI were successful Alex 
Harvey could become less com- 
petitive on the Australian 
market. 
• The New Zealand Stock 
Exchange has closed for the 
year at a record high of 1,486 
points, the second year in suc- 
cession that the market has 
reached a record at close of 
trading. 

Texas Eastern 
$80m writedown 

TEXAS EASTERN, the Houston 
energy group, is to take a pre- 
tax writedown of about $80m on 
the value of its La Gloria crude 
oil refinery in Tyler. Texas, 
writes our Financial Staff. 

The writedown, which will be 
taken in the fourth quarter, was 
blamed on the continuing un- 
certainty of profits from U.S. 
crude oil refineries due to de- 
pressed markets, 

Texas Eastern, which com- 
pleted the $1.04bn acquisition 
of Petrolane, a U.S. liquefied 
petroleum gas distributor, in 
September, is in the process ol 
selling Its Transwestern pipe- 
line company in a move to re- 
duce bank borrowings. 
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1225 
M.64 
1X37 
11.51 
11.68 
11.62 
12.08 
11X4 
11X8 
11.80 
11X2 
1X12 
1X30 
11X5 

11.TO 
11.4* 
11X5 
1X04 

9.59 
11.8B 
11.64 
11.72 
11X6 
11X2 
13.05 
11.62 
11.00 
1X09 
6X6 
6X9 

M.94 
8.00 
9X3 

11.96 
t!».« 
11.58 
11X3 
11X5 
11X3 
11X7 
11.77 
11.68 
6X6 

10.63 
11X1 

9X4 
4X1 

13X2 
11.77 
1X83 
11X8 
11X9 

3.40 
11X9 
11.14 
12.14 
11.76 
11.61 
1X02 
12X9 
1X26 
1X01 
M.66 
10X3 
12X3 
1X09 
73-43 
12X6 
11X1 
11X6 

12.18 
1X46 
12X4 
11X2 
13.17 
1X00 
11JS 
11X7 
11X6 
10X4 
11.66 
1X48 
12X8 
8X0 

11X7 
11X0 
11.19 
11X7 
1X12 

Sweden 12V 89   200 102 0 11.71 
Yield Swedish Export 11% 69 100 99V FOV 11.78 
11.88 Taiyo Kobe 12 90   100 101% F1% 
11.87 200 98V F0% 11X4 
11X3 200 96% 0 
11X3 Texaco Capital 13% 89 200 108% +0% 11.59 
10.63 Texas Instr 11V 91 ..... ISO MOV FOV 11.70 
71.63 Tokai Asia 12V Bl   100 102 FIV 
11.95 100 93 0 8.52 
11X2 TOO 104% -0% 
11X9 50 102% FOV 
11.02 UBS 12% 91   TOO TO2.V 0 11-SB 
11.43 Veba 8 03   70 114% -IV 5X3 
11.TO Warner-Lambert 10% 90 100 97V “OV 10.93 
13X4 West LB 11V 90    MO 98% FOV 
11.75 Weyerhaeuser 11% 90... GO 100 FIV 11.49 
11.78 Yesuda Trust 12V 89 MO 100% -0% 12.21 

FLOATING RATE 
NOTES Issued 
Allied Irish V 92    100 
Allied Irish V 95   MO 
Arab Bank Cpn V 96... MO 
Osier Lb nlc V 99   100 
BAD V 91   30 
Banca Lovoro V 91   100 
Banes Mat DA V 91 ... 15 
Banco Napoli V 95 ... 100 
Banco di Roma V BO ... 75 
Banco Hispuno V 95 ... 100 
BCCl V 90    BO 
Banker* Tr NY V 98 200 
Bank of Helsinki V 99 50 
Bank ol Greece V 94... 160 
Bank Montreal V 96 ... 250 
Bank ol Naw York V 88 75 
Bq« Dev Econ V 90 ... 60 
Bqe L'lndosuaz V 99 ... 150 
Bqe Nat Paris V 88 ... 400 
Bqa Nat Paris V 95 — 400 
Barclays Q/S V 04 ... 360 
BBL V 99   100 
Belgium V 94 £ ..  MO 
Belgium V O*   400 
BFG Finance V 96   700 
Credit Commerce V 98 125 
CEPME V 89   146 
CEPME V 96 C   100 
Citicorp O/S V 91 E 100 
Calaae Nat Tal V 90 ... 275 
Celsse Nat Tel V 9T ... 250 
Commerzbank V 89  100 
Creditanstalt V 94 ...... IS 
Creditanstalt V* 96 ... 150 
Credit Comma rc V 96 250 
Credit Fonder V 93 ... 500 
Credit Lyonn V 88 ... 300 
Credit Lyonnais V 96... 2S0 
Cred National V 95 E 100 
Dii-lcho (Cangyo V 89 150 
Dansk Olie V 99   100 

-Denmark V 99 ......... 100 Sanmarfc V* 90   600 
anma'rk V* 04    500 

Danmark V   GOO 
Druid nor Bank V 93 ... 400 
Dresdner Bank 0 89 ... 360 
EAB Finance V S3 ...... 75 
Eldorado Nuka 0 89 ... 100 
Elac da Franca *,99 — 400 
ENEL V 93 E - MO 
Equitable O/S V 84 ... 50 
Eaterior Inti. V 88 ... IS 
Farro del Stat V 89 — 280 
Fiat Finance V 94  100 
Firat Aust Bank V 92 ... 60 
First Inters late V 95 ... 150 
Fuji Bank V 88   200 
Genflnance V 94  MO 
GZB V 90 —  GO 
Gotabankan V 94 ...... 60 
GW O/S Rn V 94 ...... MO 
Grindlaya V 94 ......... MO 
Indonesia V 93 250 
INI Psrpet V* OO mmOmmO 150 
Intarflret Tea V B9 —~ 100 
Int Bk Rsc Dev Vi 80 250. 
Ireland V 83 E    60 
Ireland V* 94   300 
Italian Ind V 91 ——• 60 
Italy V 98 — — BOO 
Kansallla-Oaak V 92 — MO 
Kldnwort Bon V 96 — 100 
Kona Carp V 94     50 
Korea Exch Bk V 93 ... 50 
Uoydl Eurofln V 92 ... MO 
Ltoyda kuroBn V 93 ... 200 
Lloyds Bank V 04 ...... 2S0 
Malaysia V 83   850 
Megal Rn V 94 CU TO 
Midland Ind V 89 125 
Midland «ntl 0 91   «0 
Midland InU V 99 200 
Mitsui Rn V 98 ......... MO 
Montreal Urban 0 91 — ISO 
Morgan Grenfell V 84 HI 
Morgan JP Int V 97 — 260 
Mtge Bk Denmark V 93 180 
MU Bk Dnmrk V* 94 £ 60 
Nat Bk Canada V 99 ... 125 
Nat Bk Canada V 91 ... £® 
Nat Weal Bank V 90 ... ISO 
Nat West Rn V  ?8G 
Ne«ta Oy V 94  MO 
Ok0 Bank V 52  £0 
Pirelli Fin V 94  
Portugal V 92 - — MO 
?Quebec Hydro V 94 ... 200 
Queeneld Coal V 98 365 
Queonsld Coal V 85 .- 46 
Renfa V 91    MO 
Seitems Ind V 93 ...... 60 
Sanwa Ind V 92  150 
Sanwa Bk V 04 .— «0 
Scandlvla Rn V 93 70 
Scot Inti Rn V 92 —MO 
SEAT V 93   MO 
5kqpbank V 94 ---•■■ 75 
SNCP V 93 £  75 
Sac Generals V 81 — 126 
Sac General* V 04 — 250 
Spain V 97  JBO 
Standard Chart V 91 ......100 
Standard Chart V 94 ... 200 
Sumitomo Tat V 94 ... WO 
Sweden V 03 Ibn 
Swadan V 24  600 
Sweden V   750 
TaSyo Kobo F V 04 ... HO 
Uiaillnd V 00 K 
Tokai Aala V 99  150 
Toro Tat Asia V 99 — 100 
TVO Powkar V 04   100 
Union Bank-Norw V 99 50 
Vizcaya Ind V .96 ...... 75 
Walls Fargo Vt 96 ... 60 
Yokohama Aala V 9*. 100 
Yortrihlre Int. V 94 E 76 

Chg. on 
Price week C.cpn 
MOV +OV 11V 
99V +0V 9“!* 

100 +0V 12V 
MOV +0V TPht 
99V +OV 12 

MOV +0V MVi 
100V 0 12V 
MOV +0V MV* 

99V “OV 12V* 
MO +0V 11V* 

99V +OV OV 
100V +OV 9V 
99V O 71“M 
98V +1 11*V* 

100V +0V iov 
100 +ov liv* 
97 +0V ®V 

Ml +OV 12V* 
101V +OV 12V 
MOV +OV 12V 
100V +DV 12V* 
MOV +0V 11*Va 

99V 0 MV* 
100V O 13V 
89V 0 SV* 

MOV +OV 12 
89V 0 12V* 
99V +0V 11V 
89V 0 TO 

100V 0 11V* 
100V +0V 10V 

98V +0V 9*V* 
MOV a 13V* 
100V -FOV 12V* 
MOV +0V 13V 
100V -fOV 12 
10OV +DV BV 
100V 0 12V 

TOO +OV 8V 
100 0 10V* 
MO 0 3V* 

• 100 0 TO 
MOV -FOV 11V - 
MOV +0V 10V 
100V +OV 12V 
WZV +1V liv 

89V -FOV S“i* 
100 -FOV B*V* 
100V -FOV 12V* 
100V -FOV 12V 
89 0 11V 
98V O 11V 
89V -FOV 9V* 

100V +0V MV 
80V 0 12 

100 -FOV 12*v* 
09V -FOV ?V» 

100V 0 12V 
MOV 0 12V 
MOV +0*a 9U». 
sev o MV 
99V 40V 12 

MOV -FOV 12V 
98V O 12 
88V O 11 “a 
97 41V 9V 
98V 0 8*Vx 
99V “OV 18V* 

MOV 40V 13V 
99V 0 13 

100V 0 12V 
MOV +0V 12V 
100V 40V 12V* 
9BV 0 9V 
«v 0 12V 

MOV 40V 9«* 
100V 40V 10fj* 
MOV +OV 11V 
MOV 40V 12V* 
101V 0 9*V* 
MOV 0 12V 
101 40V 11 
MOV 40V 12V 
MOV +OV 12V* 
100V -OV M> 
99V +OV ^ 

101 40V 9*V* 
MOV 40V I?*1* 
MO 
99V 
99*. 

MOV 
100V 

99 
97V 
9PV 

MOV 

CONVERTIBLE 
BONDS 

AH noma lo 3 99 ........ 
BBC Brown Bov JV 55 
Comsat Ind 7V 9B 
Dolwa Secs 5V 98 ... 
Dav Bk Sing 5V 38  
Eldars 11V 94  
Elnktrowott 5 98  - 
Fsnuc 3V 96     
Fujitsu 3 99    
In toe Ine 3 99 ......... 
Konishiroku 4 98   
Men Hanover 11V 96 
Mitsubishi K 4V 89 ... 
Moet-Honnessy 7 99 ... 
Murata Mtg 3V 99 

0 MV 
-OV 11V 

0 13V 
0 MV* 

  0 12V 
MOV 40V MV 
MOV 40V 12V 

40V 12V 
0 12V 

40V 12 
 40V 12V 
MOV 40V MV* 
MOV 40V M> 
100*, 40V MV. 
100V +OV 9V 
100V 40V 12V 
MOV 0 12»i 

MO 40V 9V* 
MOV -FOV 11*V» 

99V 40V 12* 
89V 0 13 

100V 40V wv 
MOV 40V 13V* 
MOV 40V 12V* 
MOV 40V 12V 
MOV 40V MV 
100V 0 13 
100V +OV 12V, 
MOV 40V MV* 
99V -OV 11*V* 

MOV 40V MV 
MOV 40V 10V* 
MO 0 12*V* 
MOV 40V 9*V* 
MOV 40V 8*V* 

98 -OV BV* 
9BV 40V 12*j* 
98V -OV 10V 
Wt 0 Pi* 

MOV 40V 11V 
say 4PV iiv* 

Chg. on 
Issued Price week Pram. 

120 55 “1% 
57 as -0% 4.B7 

110 81% -0% 43.63 
60 128 -ov 0X9 
70 90 o 18X4 

160 106 -1% 36X9 
52 83 0 MX2 
80 154 +4% -0.72 

180 M2 FI 6.04 
60 
GO 

HO 
MO 
50 

100 
Murata Mfg 3V 00 ...... 100 
Nippon Oil 3V 99   60 
Qno Pharnt 3V 98   GO 
Sakiaui 3 99   GO 

SQG Gan Sure 4V M — 51 _ . 

80 -1 -4.77 
88 +1V 3.13 
96V 0 

101 +EV 2X8 
MO 0 4X3 
111 48 8.69 
106 +6V 8.54 

88 -3 7X1 
M8 42 —3X8 

86 -OV -0.18 
84 0 143.CS 

Texaco Capital 11V 94 
Usoir Finance 7 98 ... 
Yamanouchl 4 BO    

70 92 F2 -3X7 
Ibn MOV FOV 60.00 
600 99% F0% 48.61 

60 103% F2V 7.75 
50 142 F18 -4.28 

Chg. cm 
YEN STRAIGHTS hwued 
Aston Dov 5k TV 3* IS Ml +0V 
IADB 7V 83   — M TO1V “IV 
New Zealand 7V 80 — M 99V -IV 
World Bank 7 34 ...„. M 98 “3V 
World Bank 7V 93 20 20 101V —IV 

YhsM 
7X3 
7X9 
7X3 
7X0 
7X8 

LUXFR STRAIGHTS leaned 
E Coal X Steel 10V 84 Ibn 
Euro Invest Bk 10V 94 Ibn 
tnt Bk Rac Dav 10V 88 Ibn 

Chg. an 
Price week 
103V 0 
M2V “0*, 
MOV “OV 

Yield 
9X5 

10.01 
8X0 

GUILDER 
STRAIGHTS 
ABN 8 89   
A agon Inaur BV 89 
Amro Bank 8 89 ..... 
Amro Bank 8V 88 _ 
Bk Maos & Hope SV 
Beatrice Foods BV 81 
C. C. Rabo 8 69 ..... 
C. C. Rabo 9 88 j,... 
Denmark 8V 91 .... 
Inc Bk Rac Dav 8V 
Int Stand Elec 8V 
Nad Midd Bank 9 
Naw Zealand BV 89 

Issued 
... 200 „ 100 
~ 200 
... too 
89 MO 
... 100 

.... 150 100 

.... MO 
89 160 
69 MO 
80 MO ... 100 

Chg. on 
Price weak 
102V “OV 
103V “OV 
WZV 40V 
10«V -FOV 
1027, 0 

SO -10V 
102V 40V 
104V -OV 
M2V -OV 
102V -OV 
104 -FOV 
106V “OV 
M4V 40V 

Yield 
7X0 
7X3 
7.28 
7X4 
7.41 

11.13 
7X2 
7X4 
8.02 
7X4 
7.3* 
7X4 
7.06 

CANADIAN DOLLAR _ Chg. on 
STRAIGHTS leaned Price week YtoM 
Br Col Prov 12 83   100 101V FOV 11.87 
Bqe L'lndoanax 14 91 75 W4V —OV 12X7 
Br Col Munle 13V 97 — 100 WSV 40V 12.18 
Br Col Tele 12V 89 ... TO 89V -OV 12X0 
Farm Crad Corp 12V 90 75 M3V -OV 11X0 
Int Bk Rac Dev 12V 90 75 104V +0V 11.19 
Montreal City 12V 91 ... 70 WZV FOV 11X0 
Quebec Hydro 14 81 .. 75 MTV 0 12X8 

ECU STRAIGHTS leeued 
Australia & NZ 10V 81 60 
Oeatarroldi 10V 93 _ 100 
Cred Nadooal 11V 91 50 
Denmark 10V 81 ...... 75 
Ebco Intnl 10V 88 ...... 68 
EEC 10V 91    00 
EEC 11 93 .....   BO 
EEC 11V 91  —... 60 
ESC 11V 83   70 
Euro Coal A Steal 894 60 
Euro Invest Bk 10V 99 <0 
Euro Invest Bk 70V 84 100 
Euro Invest Bk 11V 92 76 
Euro Invest Bk 11V 93 60 
Euro Invest Bk-IIV-86 50 
Gen- Rnance -11- 90 ... - TO 
Gia Rnance 10V 82 ... 90 
Int Bk Dec Dev 11% 83 MO 
tnt Bk Dec Dev 11 83 60 
Italian Trees liv 90 ... 60 
Megal Rnance 11V 94 100 
Nippon Cred Bk 11 91 50 
Nordic Inv Bk 8 94 ... BO 
Post Och Kred 10V 82 80 
Royal Bk Can 19s 88 ... .86 
SNCI 10V 94  80 
Swedish Exhort 11 89 68 
West LB 10V 91   50 

Chg. on 
Price week 
102V FOV 
WSV “OV 
MS7* FOV 
103V FOV 
M*V FOV 
M2 -OV 
105 FOV 
106V 0 
106V FOV 
105 F1V 
105V FOV 
104V FOV 
MOV FTV 
105V -OV 
106V F3 
104V FOV- 
104V FOV 
«BV FOV 
108V FOV 
104% F1V 
WZV 40% 
M4% FOV 
wav FIV 
7WV o 
MO FOV 
H»V FOV 
WZV -OV 
104V 40V 

YtoM 
MXO 
9.63 

10.04 
8.98 
9.48 

10.03 
9.79 

M.10 
10.14 
70.37 
9.0S 
9.91 
9X1 

10.08 
10.22 
9.9S 

10.03 
8XP 
9.93 

10.60 
10.73 
M.0Z 
10.38 
10.67 
9.58 

W.23 
TO. 13 
9X8 

AUSTRALIAN DOLLAR Chg. on 
STRAIRHT8 Issued Price weak Yield 
AIDC 12V 90   42 98 -0% 72.65 
Nat Amt Bk 12% 89 ... 40 97% -0% 13X3 
PJBA 13V 88   40 M2V O 12.7B 
PfBA 12V 89 .....   60 96V -OV 13X8 
Stats Bk NSW 12V 89 40 99V 0 12.44 

STERLING 
STRAIGHTS 
Europe rat 11V 92 _ 
Denmark 10V 89 .. 
EEC 11V 94  
EEC 11V S3 ...v  
Eura Inveal Bk 10% 
FFI 10V S3 ....  
Finland 11% 88 ...... 
IAD.B. 11V 81 ..... 
Int Bk Rac Dev 10V 
Int Stand Bsc 11V 
Inv In Indust 10% 
inv In. Indust 11% 
Ireland 11% 94 _. 
Naw Zealand 10% 88 
SNCF 11% 94  
SNCF 17% 89    

Issued 
60 

.... 75 
... 50 

60 
92 75 
.... 60 
.... 60 
.... 60 
89 MO 
89 GO 
81 50 
81 BO 
  GO 

100 
.... 00 
  80 

Chg. on 
Pries weak 
MOV -OV 
87V -OV 

MI -OV 
102% -OV 
97 0 
97% F0% 

M3 o 
MO -0% 
.98% O 
101% F0% 
96V 0 

MOV 0 
90% FOV 
97% -OV 
WV FOV 

101V FOV 

YtoM 
11X3 
11X1 
11.18 
11X7 
11X7 
11.12 
10X2 
11X5 
11.12 
10.56 
11.55 
11X9 
11.84 
TIX2 
11.30 
MX6 

EQUITY 
WARRANTS 
BASF Ovenoe ...... 
Bayer Int DM    
Bayer Int DM _... 
Ciba-Gelgy Inr £ 
Com Rn Deut DM 
C. Itoh   —.. 
C. Itch DM .—  
Credit Sutose .... 
Deguasa Int DM ... 
Deutsche Bank DM 
Dresdner Rn DM ... 
Dresdner DM ...... 
Hoechst DM ...... 
ICI Rnance ......... 
IC Industries ..— 
Int Pirelli   
Mlnabaa Co  
Mitsubishi Cb m— 
Mitsubishi Cp —.. 
Mitsui   ... 
Nippon Mining m 

Nlsho Iwai ......... 
Normura Sac ...... 
Otnron TatOlsi - 
Philips. Gk>ad 
Prudential O/S ... 
Renown   
Sobering DM ...... 
Seagram Comp — 
Santo-Trans 
Seiyu Stores ...... 
Stemarls Westn DM 
Sumitomo Cons ». 
Sumitomo Heavy >« 
Swiss Bk Corp ... 
Tokyo Electric..— 
Torey Ind ...   
Vaba Int   

E*Plry 

29/2/88 
J/7/87 
38/2/89 
1/11/88 
31/6/87 
20/1/87 
4/5/80 

31/5/86 
2/5/93 

18/8/91 
1/9/» 

10/WB3 
1/2/33 
1/6/90 

.16/8/88 
14/6/88 
30/2/99 
20/1/97 
7/11/88 

10/12/87 
T7/3/89 
1/2/89 

31/10/88 
31/3/89 
18/7/88 

16/12/88- 
34/1/88 
12/9/90 
15/8/88 
17/3/89 
20/3/87 
3t/5/U 
34/3/89 
•24/2/8* 

20/12/88 
14/3/85 

6/3/87 
M/12/83 

Chg. on 
Price weak 

68 0 
85 0 
74 n 

177% - 0 
140 0 
37% 0 
MV 0 
19% O 

160% 0 
140 0 
0 
« 0 
90 0 

2Z7% -MV 
10 -0% 
13 0 
20% 0 
23% 0 
16% O 
17V 0 

-42% -17 
8% 0 

27% 0 
14% 0 
16% 0 
96 . 0 
7 O 

140 0 
MV 0 

-12% 0 
63 0 22S% 0 
42 O 

.13 0 
28 FOV 
13 0 
11 0 
52% 0 

Pram. 
117X4 
108X4 
110 64 
10798 
68X3 

385X9 
90.78 

138.77 
124.09 

122.04 
107.60 

218.18 
109.13 
880X0 

872X0 

933X5 
863.19 

202.64 
884X2 
380.72 
110X8 
99X4 

417X9 

103X2 

118X6 
349X5 
745X7 
127X4 

BOND 
WARRANTS 
Aegon Ins 11% 91 
CEPME 10 S3  
Cdmmarzbk 11%-69 
Creditanstalt 14 91 
Danmark 11% 99 — 
D. Norsk Cr 11V 01 
Dv Bk Sim 14% 89 
Du Pont .13% 89 ... 
EJcspartflnee 13% 89 
G ElM Cred 11 94 
Gan Elec 12% 81 ... 
H'sehld Fin 11% » 
IBM Credit 13 87 ... 
Inv In Inds 10% 91 
M. Hanover 13% 87 
McDonTdi F 11% 94 
Morgan J.P- 10% 90 
Nordie Inv 8k 11 90 
Oeater inbk.13% 89 
Pansy J. C. 10V 90 
Post-0 Kred 11% 90 
Ryl Bk Sect 11% S3 
Std Chart 11% 94... 
Texaco 10% 93 ... 
Thmsn-Brdt 13% 81 
Woytfhaeuar 11 80 
XSTOK 13% 87   

Espitr. 
date 

14/2/88 
.4/3/85. 
i rmm 
31/7/88 

15/12/88 
1/2/88 

12/9/80 
25/B/M 
15/8/87 ■ 

17/12/98 
7/8/87 

1/12/85 
19/8/95 
1/12/68 
1/9/85 
6/i m 

18/8/87 
16/11/82 

9/9/87. 
15/10/87 
15/11/87. 

■TRS 
15/11/87 
28/9/85 

15/11/87 
15/KS9B 

Ex. 
Price ■rank yield 

*1% +0% 2.73 
18 -F0% 7Jt1 
'9" -10% 9X8 
1S4 “1% 8X4 
4V 0 W.74 

14% 4-0% 8.71 
36 “1 0.12 
MV F0% 9X9 

■30% 0 0X8- 
,16 +0% 6X8 
. 1 0 12X6 

60% +2% -0.11 
02% 0 3X0 

. IB 0 .8X5 
.W% —13V W49 

-.a 
F4%. 
FOV 1.68 

-47% -FBV 1.71 
1' .0 10JB 

•8%-F 4V 4,49- 
7%. * M9 

44% -1% -3X6 
73% -O -0.16 
26 -OV a® 
KJV-tV *■§ 
MV FIV. JfXf 
12% FO% MX? 

STRAIGHT BONDS: Yield to redemption of the mid-price. Amount loauod Is meant shore price. . 
expreaaed In millions of currency unit! taespt {or yen bonds, whore it to In WARRANTS: Equity warrant pawn—exercise premium ever .0911*1)1:stare p/tt*- 
billions. Bond warrant ox yld —axarelsa yield at current warrant price- 
FLOATING RATE NOTES: U.S. dollars unleaa Indfeamd. Margin above alx-month Closing pffcei on 0ee«nb4f ** 
offered rata (| threo-monih; 5 above mean rate) far U.S. dollars. C-cpn<= current * - - 
coupon. © Tho Financial Timoa Ltd., 1984. Raprodoeiinn hr whale.or,In part.» 
CONVERTIBLE BONDS: U.S. dollar, unless indicated. Prom —percanlags premium form not permitted without written eonsant. Data supplied by Aioocfauort 
of the currant effective price of buying ah area via the bond over Uia most International Bond Dealers. 



Financial Times Monday December 24 19S4 11 

CoBjtaafes aid Markets UK COMPANY NEWS RECENT ISSUES 

Maxwell gets 
cable TV 
network 
for £9m 

MR ROBERT MAXWELL con- 
cluded over the weekend his 
acquisition of BET'S Redi/Tusion 
cable -television interests for 
£2m less than was. expected 
when tbe deal was first an- 
nounced in October. 

Metro Mode, a private com- 
pany owned by Mr Maxwell, is 
paying £9m for the business, 
Britain’s largest cable television 
network, passing into 1.3m 
homes and including 100,000 sub- 
scribers. The sale includes BET's 
subsidiary, British Cable Ser- 
vices, the Re-diffusion cable 
television development centre at 
Coombe in Surrey, a proposed 
cable network at Guildford and 
BET's 14 per cent holding in 
United Gable Programmes. 

The operation has recently 
been given a licence by the 
Government to convert 53 towns 
to provide four new cable 
channels. BET's disposal of its 
coble operations is part of a 
radical restructuring project 
begun in April last year to 
reform the group's image 

Guinness £12m 
grocery deal 
BY WILLIAM DAWKINS 

A MOVE into convenience 
grocery stores is being made 
by brewer Arthur Guinness and 
Sons, wbich bought the Champ- 
neys Group of health spas last 
month. 

The diversification is -through 
an agreed all-share bid worth 
£11.9m for Neighbourhood 
Stores, which operates 15 sbops 
under the 7-Eleven name and 
plans another 40 by the end of 
19S5. 7-Eleven stores are 
smaller than most supermarkets, 
but carry a wider range of goods 
than conventional grocery stores 
and sell take-away fast foods. 

Neighbourhood. which 
pioneered 7-Eleven stores in -the 
UK. has a licensing agreement 
with -the Southland Corporation 
of the U.S., the originator of 
the concept in America, and the 
largest convenience store opera- 
tor in the world, with sales of 
of S8.5bn (£7_3bn). 

Neighbourhood opened its 
first shop last May and made a 

net loss of £511,653 tin the 
period from March 1983 to last 
September. Guinness has diver- 
sified into (the retail market in 
recent years, having taken over 
the Martins and Lavels confec- 
tionery, -tobacco -and newsagents' 
chains as well as Drummonds, 
the pharmacists. 

Mr David Liimell, formerly 
head of L infood, is chain nan 
of Neighbourhood. He and the 
rest of the existing management 
will stay on after -the bid is 
completed. Guinness said yester- 
day that Neighbourhood was 
“entirely complementary to the 
group's existing interests and 
that it will allow the realisation 
of the Guinness -group's declared 
plans in retailing to advance 
at a much enhanced pace.” 

Guinness is offering five of its 
own shares for every two of 
Neighbourhood’s, valuing the 
laftier'8 shares at 505p each on 
the basis of Guinness' market 
price of 202p at the end of last 
week. 

The advertisement rs issued, m compliance with ihe requirement ot Hie Council ol The Slodt E«change. 
It does no! constitute an invitaicn to the pubic to subscribe tor or purchase any securities 

Authorised 

SHARE CAPITAL 

Issued and Fully Paid 
IRE IRE 

1,020,000 Ordinary shares of IR20p each 666,734 
380.000 'A* Ordinary shares of IR20p each 190,000 

1,400,000 876,734 

WOODCHESTER INVESTMENTS 
Public Limited Company 

Application has been made to the Council of The Stock Exchange for the Ordinary shares 
ot IR20p each of Woodchester Investments Public Limited Company (•‘Woodchester,,}. 
formerly dealt in on the Unlisted Securities Market, to be admitted to the Official List. It is 
expected that dealings will commence on 3ist December. 1984. No application is being 
made for admission of the 'A' Ordinary shares of Woodchester to the Official List. 

Particulars relating to Woodchester are available through Extei Statistical Services 
Limited and may be obtained during the usual business hours on any weekday (Saturdays 
and Bank Holidays excepted) up to and including 18th January, 19B5 from: 

ALLIED IRISH INVESTMENT BANK LIMITED 
Bankcentre, Batlsbridge. Dublin 4 

J. & EL DAVY 
60/63 Dawson Street. Dublin 2 

WOOD MACKENZIE & CO. LIMITED 
62/63 Threadneedle Street, London EC2R 8HP 

Blackwood 
Hodge sells 
Australian 
subsidiary 

Cummins Australia, the local 
subsidiary nf the U.S.-based 
maker of diesel engines, is to 
acquire Cummins Diesel Sales 
and Services, the Australian arm 
of Blackwood Hodge, the debt- 
laden. UK construction equip- 
ment diseiribuior for AS10.7m 
t£7.5mi. 

This deal comes Jess than three 
welts after Cummins bought 
Blackwood Hndge’s UK service 
business for £3.3m. 

Tbe Australian deal will give 
Blackwood Hodge a net inflow of 
about £Sm cash which will go to 
reduce group debt. This, and the 
UK sale, which cut borrowings by 
£4.5m to £5-15m. will reduce j 

group interest costs by an 
estimated Il.Tra a year. 

The price of the Australian 
sale is about AS Lin above book 
value of the assets being 
acquired. 

The deal has the consent of the 
Australian Foreign Investment 
Review Board. 

The Australian business made 
an operating profit of £2.1 m in 
1983 compared with £1.9m the 
year before. After interest 
charges of £1.54m t£1.4m>. there 
was a pre-tax profit of fl.ijom 
(£511.000). 

Memory Computer 
in £3m cash call 
BY WILLIAM DAWKINS 

THE TROUBLED Dublin-based 
computer maker and distributor. 
Memory Computer, is -to raise 
l£3.4m (£2.9m) and return to 
the Unlisted Securities Market 
after a four-month suspension. 

Memory's shares were sus- 
pended at SOp (sterling) In Sep- 
tember following its revision of 
full-year profits downwards 
from I£1.5Sm to 1X76.000. Audi- 
tors Touche Ross had refused to 
sign the preliminary results 
because they had included two 
contracts for which payment bad 
not been made. 

The group is raising the cash 
thrnugh a 3-for-l rights issue of 
IS.6m shares at 15Jp each. The 
issue has been underwritten by 
Industrial Credit Company, an 
Irish merchant bank. 

Mr Aidan McKenna and Mr 
Pearse Mee, the joint managing 
directors, who each own 29.5 per 
cent of the group, bave agreed 
to take up SO per cent of their 
rights, amounting to almost S.Sm 
shares. Memory's employees have 
agreed to take up 800,000 shares, 
while institutional investors have 
said they will sub-underwrite the 
rest. 

An extraordinary meeting will 
be held on January 14 to approve 
the increase in equity capital, and 
dealings are expected to open on 
the following day. Mr David 
Stern, chief executive in charge 
of international operations, said 
last night that the cash would be 
used for extra working capital 
and to fund tbe development of 
new products. 

Howard & Wyndham 
reorganisation proposals 

BOARD MEETINGS 
The following companies have notified | 

dales ot board meetings to the Stock 
Exchange. Such meetings arc usually 
held for the purposes of considering 
dividends. Official indications ere not 
available as to whether the dividends 
are Interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

FUTURE DATES 
Interims— 

British Telecom .... ... Jan 10 
Moumleigh   ... Jan 5 

Finals— 

Johnson and Firth Brown ... ... Jan 9 
TR City of London Trust .... ... Jan O 

F.T. Share Information 
The following securities have 

been added to the Share 
Information Service: 
American Cvnanamid (Section: 
Americans) 
Basis Coropration (Americans) 
British Tt l ecom uni cations (Elec- 
tricals I 
Bttrad Securities Ltd- (Property) 
Cenergy Corporation (Ameri- 
cans) 
Golden Sceptre Resources Ltd. 
(Canadians t 
Holden Hydroman (Industrials) 
MCorp (Banks-Rire Purchase, 
Leasing) 
Monument Oil and Gas (Oil and 
Gas) 
Nationawlde Building Society 
lOJpc 11/11/85 (Loans-—Building 
Societies) 
Pali Corporation (Americans) 
Westwood Dawes (Industrials) 

LONG-AWAITED details of a 
capital reorganisation have been 
unveiled by Howard & Wynd- 
ham, the loss-making publisher 
and retail jeweller. The 
scheme will be an alternative to 
voluntary liquidation. 

The reorganisation is designed 
to reduce the nominal value oE 
shares from 20p to below their 
market price at 5p. This re- 
moves a major barrier to raising 
further capital through share 
issues, although the board 
indicates no immediate plans to 
do so. The move will also 
extinguish arrears of £907,406 
on H & Ws preferred shares. 

Shareholders will be asked for 
their approval at an extra- 
ordinary' meeting on January 15. 
The board is proposing that 
every 10 preferred shares of 
20p be converted into three new 
ordinary shares of 5p; every 20 

ordinary shares of 20p be con- 
vened into one new ordinary 
5p share, and holders of non- 
voting shares will get one new 
ordinary 5p share for every 22 
non-voters currently held. 

Following the move, there 
would be 2,280,844 new 5p shares 
in issue. The board points out 
that if the group went into 
liquidation, it is unlikely that 
any assets would be left to be 
applied to ordinary holders. 

On December 31 1983 total 
debt amounted to £1.6m, as 
against shareholders’ funds of 
£1.2in. Last month, the group 
announced a 'reduction in pre- 
tax losses from £230,000 to 
£23.000 for the first half. 

Both the group's associate 
companies, W. H- Allen, the pub- 
lisher. and Ciro Inc, the imitation 
jewellery retailer, are “now 
poised and financed for further 
growth." 

Firth expands midway 
and raises interim 

This advertisement is issued in compliance with the requiremenU of the Council of The Stock Exchange. 
Jt does not constitute an invitation to the public to sobscribe for or purchase any shares. 

The Dun & Bradstreet 
Corporation 

(Incorporated with limited liability under the laws of the State of Delaware, United States cfAmerica) 

Issued, and reserved 
for issue, at 

Authorised 31st October, 1984* 

200,000,000 Common Shares of U.S.$1.00 par value 78,028,660 
"including 1,563.440 shares reserved for issue 

The Council of The Stock Exchange h3S admitted to the Official List all the 78,028,660 shares of common 
stock of The Dun & Bradstreet Corporation issued and reserved for issue. 

Particulars relating to The Dun & Bradstreet Corporation are available in the Extei Statistical Serv ice and 
copies of such particulars may be obtained during usual business hours on any weekday (Saturdays and 
public holidays excepted) up to and including 7ih January, 1985 from:— 

S. G. Warburg & Co. Ltd. 
33 King William Street, 

London EC4R 9AS 

Cazenove & Co„ 
32 Tokenhouse Yard, 
London EC2R 7AN 

24th December. 1984 

PROF'TS OF £305.000 made by 
G. 3L Firth (Holdings) in the 
half year ended September 30 
1984 are considered “ very satis- 
factory" by the directors, par- 
ticularly in view of the sale of 
Northampton Machinery Com- 
pany in April. 

Turnover of this steel stockist 
• and merchant, and property 
j development group came to 
£8.92m. In the comparable period 

| of 1983 group sales were £10.41m 
and profit before tax came to 

I £279,000, of which Northampton 
i Machinery accounted for £ 1.78m 
and £110,000, before manage- 
ment charges, respectively. 

The current performance of 
Hie trading subsidiaries leads 
Firth to expect "an extremely 
satisfactory " performance in the 
second half compared with last 
year, when the profit was 
£292.000 including Northampton 
Machinery. The interim divi- 

Banque Nationale d’Algerie 
US$25,000,000 

Floating Rate Notes due 1985 
in accordance wiih the provisions of ihe Agent Bank Agree- 
ment between Banque Nationale d'Algerie and Citibank, NA, 
dated as of December 20.1978. notice is hereby given that 
the Rate of interest has been fixed at perannumland 
that the interest payable on the retevant mtejwt Payment 
Date, June 24,1985 against Coupon No. 13 wtll be USS50.Z4 

By?CkibanMfA.1cssi Dept), Agent Bank CITIBANKO 

New Zealand Steel Development Limited 
(Incorporated in AVK Zealand under /kr Ccnparni ncr !9SSf 

U.S. $300,000,000 

Guaranteed Floating Rate Notes 1992 

unconditionally and irrevocably guaranteed by 

New Zealand 

For the six month period 
24th December, 1984 to 24th June, 1985 

In accordance with the provisions of the Notes, notice is herebv 
given that the rate of interest has been fixed at 9! j per cent, per 
annum and that the interest payable on ihe relevant interest 
payment date, 24th June, 1985, against Coupon No. 5 will be 
U.S. $480.28. 

S.G. Warburg & Co. Ltd. 
Agent Bank 

FINANCIAL TIMES STOCK INDICES 

: » ' %C‘ Dia‘ ' ^ : °14C- ; High ,984
LOW 

Sm co Ccmpiiato 
H>gh Low 

Govarnmant Sees. 81.96 81.88 82.03 82.26 82.30 82.34 83.77 ' 75.72 127.4 49.18 

Fixod intarsst ^ 89.56 ^84.49 S5.b5 85.78 85.79 B5.7B : 87.48 . 80.45 150.4 60.53 

Ordinary . - • 024.3 930.3 942.6 939.9 938.3 935.4 942.6 < 755.3 942.6 49.4 

Gold Mines  469,1 464.5 478.2 452.2 467.7 504.0 ; 7U.7 . 452.2 734.7 43.5 j 

FT Act.Ail.snare 579.98 582.21 566.60 583.80 582.47 578.55 BB6.60 464.84 586.60 61.92 

FTSEIOD  1204.7 ~iao7.H 1220.15 1216.2 1212.5 1204.8 : 1220.6 . 986.9 1220 6 986.9 

LADBROKE INDEX 
Based on FT Index 

922-926 ( — 2) 
Tel: Ul-427 4411 

We are open on Boxing Day 
3 pm to 9 pm 

dend is lifted from 0.15p to O.ISp 
net. the rate of the previous final. 

First half profit is struck after 
allowing for associate's losses— 
Porter Chadburo—of £51.000 
(£22.0001. Tax takes £142.000 
(£36.00) to leave the net profit at 
£163.000 (£243,00), for earnings 
of 0.5p (0.74p) or O.BBp (0.81 p) 
excluding the associate. Net 
profit tm the sale of Northamp- 
ton Machinery is £3,000 after tax 
£162,000. which is taken in an 
extraordinary credit 

Proceeds from the sale of 
Northampton Machinery were re- 
deployed in enlarging the stake 
in Porter Chadbum from 25.3 per 
cent to 47 per cent. The market 
value of this is now some £2.5m 
from which a good return is 
anticipated after the current year 
and which, coupled with the com- 
pany’s own development .should 
lead to a significant increase in 
profits and earnings. 

Sterling Industries 
Pre-tax profits of Sterling In- 

dustries fell from £302,000 to 
£252,000 over the six months 
ended May 30 1984, The group 
is a substantial supplier to the 
mining industry and the results 
for the period were considerably 
affected by .the miners' strike. 

Although some improvement is 
seen for the second half it is 
not expected that this will be 
sufficient to enable the full-year 
figures to match the previous 
year. 

Turnover edged ahead from 
£3.05m to £3.13ra but operating 
profits showed a fall of £58,000 
at £236.000—tbe group is a tight 
engineer. 

The .interim dividend is the 
same at 0.5p net Earnings per 
2}p share totalled 1.43p (1.62p). 

Atlantic Resources 
Despite a substantial increase 

in investment income, Atlantic 
Resources, oil and gas explora- 
lion and production company 
based in Dublin, reports that a 
higher loss after tax has been 
incurred in the six months to 
June 30. 1984. After tax losses 
were IfSOO.OOO compared with 
I £555,000. Tax was £312,000 
higher at £352,000. 

Mr A.J.F. O'Reilly, the chair- 
man says the company is con- 
fident that the information 
derived from its recent explora- 
tion activities will yield sub- 
stantial rewards before long. 

He says considerable cash 
resources are still available as 
a result of last year’s placing of 
shares which raised £15m. 

Granville & Co. Limited 
Member ot Thu National Association ol Security Dealers 

and Investment Managers 

27/28 Lovat Lane London EC3R. BEB Telephone 01-621 1212 

Over-the-Counter Market 

Capitalisetn. 
£000-a Comoany 

Change Gross Yield 
Price on week dlv.fol % 

P/E 
Fully 

Actual taaed 
4,774 Ass. Brit. Ind. Ord. ... 139 + 3 8.6 4 5 7.7 9.2 

— Ass. Br,t. Ind. CULS... 148 + 3 10 0 6.8    — 
3.068 Airsprung Group   53 — 6.4 12.0 5.8 7.1 
1.060 AmKtege ft Rhodes  41 — 2.9 7 0 5.1 8 5 

41.454 Bardon H ll   133 re— 3.4 2.8 13 4 22.3 
2.585 Bray Technologies ... 47 + 1 3.5 74 5.5 78 
2.030 CCL Ordinary   173 — 72.0 6.9 — — 

— CCL line Conv. Pref—. 114 — 15.7 13.8 ‘ —    
5.268 Carborundum Ord  798 — *1 5.7 07 re— — 

— Carborundum 7.5nc Pf. 84 — 10.7 12.8    — 
1.407 Cindico GrouD   89 - 3 — re— — —re 
5.157 Deborah Services    B6 — 6.5 38 8.3 10.2 

15.437 •Frank HoreeJI   240 — — — 9.6 12 6 
— Frank horsaH Pr Ord 07 206 — 9.6 4.6 8.3 10.8 

4.1&0 Frederick Parker   29 re— 4 3 14.8 — — 
922 George Blair   50 — — — 3.4 6 7 

1.21* Ind. Precision Castings 30 — 27 9.0 8.2 8 9 
15.303 Isis Grouq   200 — 15.0 7.5 79 14 4 
5.519 Jackson Group   10b - 3 4.9 4.8 4.9 9.5 

38.827 James Burrough   2ao - 2 13.7 4 9 9.9 9.9 
3.209 James Burrough Bpc Pf 93 — 129 13 9 — —re 
8.337 John Howard and Co 80 + 5 5.0 6.3 8.2 11.8 
3.030 Lmguaphone Ord  140 1 — — -re- 

— LroguaDhone I0.5pc Pf. 95 + 2 15.0 15.8 — — 
15.570 Mmrhouse Holding NV 572 7 3.8 0 7 41.2 45 0 

326 Robert Jenkins .... _.. 32 ■  50 15.6 — — 
1.C80 Scronans “A"   28 —re 5.7 20.4 14.7 3.4 
2.124 Tcrday ft Carlisle   tst — — — 9.3 19.8 
1.677 Trsvian Holdings   370 — 4 3 1.1 21.4 21.0 
4.160 Undock Holdings   2b', + h 1.3 4 9 12.9 18.5 

11 698 Waller AJetandar   M + 2 75 8 0 7.0 11.2 
3.275 V/. S. Yeates   225 — 17.4 7.7 5A 10.8 
Prccs and details ol services now available on Preetel. page 48146. 
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 j!irj gjrr* 
.I I Aberdeen AmPat Cl HO 1 — 1  ■ — 1 — 
'•i-Access Satellite 6p. ISO    u2.0i 2.B1 1.6 M S 
i«fiBrenkmate lOp 216 _= bg23, 5.0; B.l 1B^ 
*CVD Ine 802J1 155 +3 i F62.0, — l.O! — 
ICardover Inv. 180  ■ HI.4^ — J 1.1- — 
d*Craton Lodge lp.... 1B7 +B bgl.7& 2.6 1.341.9 
OBC Capital  91—1 • Q2.4' — : 1.6) — 

I Do. Warrants... 24  • — ‘ _ 1 _ 
.{•Oabicci 6p I B6 :  ' b2.B> 2.6 4.2,13,8 
iajtmer.FtSvgBBk.51.cn  ■ • 
'■^Health Care S'nrlc's 26 ■  , — . — I — .94.5 
'Hereuleslnc.— qFl.B   — ; 4.5' i 
I £■ IN STEM lOp.  230 —h bgl.B 5.4 0.928.6 
Jap.AsaetaTntWar'nte 21   — j — 1 — — 
;Kingsley*Fore®terMp' 64 -2 bg3.04< 1.9. 6.6 9.B 
■«Klark-TeKnlk 5p 115 ...._■ uO.61 4.7. 0.748.6 
P.S.M. Inf I, 1X63 .  bg 5.251 2.6 4.611.9 
I*Penny A dies Inti...150 -8 -bfll.BZ 2.61 1.7 19.3 
ProcessSystemsSOJSSj 91 — I [aoj>5cl 0.2.0.2, — 

I Second Marketlnv.6p. 11 1  — —.—j — 
"i-Share Drun lOp  204 >! I udl.7l 5,0. 1>2<34,6 
The Limited Inc. £0.50 £224: ! Q24c —.0.9) — 
:*UDO Hldga. lOp 1184 ;  ' u3.7S' 2.0. 4.3 18.2 
War die Storeys lOp..; 106-2 uB.ol 2.7, 4.3! 10.1 

1 Will lams (RCXI Lels.5p 81 !—1 I uO.911 1.4 6.2111.5 

FIXED INTEREST STOCKS 

Issue   
price .op 6 a 

£ 1 Ei )' - 
. < a 

Stock 

■ High : Low j 

o»c* 1 

ll l+?r 

Ott ■ 

" F.P. 
91-574 i;40 

•1 F.P. 
f.100 ' F.P. 

» 1QQ , F.p. 
:101 U'&I 
-IOO ; F.P. 

{99.094 F.P. 
?99.405 F.P. 
85.81 £30 

99.161 1:30 
,1 ' Nil 
11 F.P. 
11 ■ F.P. 

*99~199 £25 
'98.013 F.P. 

n Nit 
— 1 F.P. 
'( ■ F.P. 

«■ F.P. 
cr F.P. 
100 ; F.P. 
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110.4 
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1 — 

16/3 
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'264 
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:,1S5 1105 'Aberfoyle B% Cnv. Una. Ln. ’93 -......:155 ~s 

34U 29T«!African Dev. Bank 11 'B£ Ln. 8010  32's, + ii 
1119 1115 ,‘Automated Sec. 6% Cnv. Cum Red Prf..l 18 ' — 
;i02i=- IOO .Comm Bk of WalesUil, SubUnsLn 96-87,102<a:+ >4 
itEppmtlppm FIV 7.7% cnv. Cum. Red. Pri.tl.... iBppm +1 
i£54 . £53 {Felixstowe Dock Prf. Units t -.....-I BSls'-li 
I00i2> 95>2!Folkestone Water lHa% Red. Deb. ZOWI 99 !—. 

! «9i.i; BBU/Gartmore Amer. 11 %% Deb. 2014  98(:!  
iioiu. IDO 'Glasgow Stock'hide 11Deb. 2009.. IOO 1   
: 301s1 29Vint.-Am. Dev. Bk. 9^iLn. 2015  1 30 '+^4 
| 351',. 2BSslntl. Bk. for Recon. & Dev. 11*% Ln.20Ui 331B * >4 
| 8pm BpmfJap. Assets Tst. Uns. Cnv. Ln.1994, 8pm. ..... 
1140p] I30p<4ahnson Matthey 8% Cnv. Cum. Prf  135p*  
1 — ;Lilecareintl.6i%Cv.Cum.Red. Prf. IS99'£90   

297s; 24l;‘Lon. Shop Prop. list. 1st Mort. Deb. 20IBI 28»4 + 'l 
I 99 1 97i2:Lowland inv. 11‘4% Deb. 2010  87121  
•15pm; 6pm'McCarthy ft Stone 7% Cv. Ln. 99i04.....jllpiti!—1 
|10O,-c. 99ij|NatlonwideBlag.Soe.l0ij% Bda. 8/12:B6 99 V—>e 
[121 110U: Normans Grp-Cnv. Uns. Ln. 88/2004 11712   
. 56 I 53 |Peel lot cum. Pref. 60p i 55 !   
I12B 1115 Racal Elect 7% Cnv. Uns. Ln. 2009/14....1120 -in 
ilOOMl 99 isun'ld ft Sth. Shields 11 i% Deb. 2005.1 99 :  
■ 3478 le^ Sweden 11% Ln. 2012   .j 23MU14 

“RIGHTS” OFFERS 

|i&j 
Issue OH Renunc. 
price 

!U| 
date 
■ 

8 ■ F.P. ■ 14/12 
80 F.P. • 16.1 

175 i Nil 1 -re 

85 Nil ! — 

143 ‘ F.P. ! 50; 1 
50 F.P. 11:1 

185 1 E.P. • 18/1 
84 ■ NII : — 

115 • Nil I — 

38 1 Nil j   

6 • Nil j 50.1 

1984 ! I o> j 
  ! stock j || [+cr 

Nigh j Low • | oa j 

6 1 Bit 'Amalgamated Estates Sp. . ' Gtj 
84 | so lAttwoods | 82 1—1 
40pmi 40pm Birmingham Mint  40pm   
17pm! t4pm Carr's Milling  14pm   

172 ! 164 Equlpu  164 ; ...... 
SAtspm 5tpm Jacks \Wm'„ — 1 31 >  
222 ; 218 .Marshalls Halifax. ; 220 f ...... 
H2pm- H;pm +Morrls 1W.1 Fine Arts 20p., Uspm, -~... 
30pm, 28pm Notts. Brtck  , 30pm! 
3pm! lpm -s-Steaua Romana R.V \ Hspm| —'1 

314pm, 114 pm Tran wood Sp^    3pm.+J4 

Renunciation date usually last day (or dealing tree ol stamp duty, b Figures 
baaed on prospectus estimates, d Dividend rate paid or payable an pan o> 
capital: cover based on dividend on full capital, g Assumed dividend and 
yield. u Forecast dividend cover based on previous year's earnings. 
F Dividend and yield based an prospectus or other official estimates (or 1985. 
H Dividend end yield based on prospectus or othor official estimates lor 1984. 
Q Gross, p Pence unless otherwise Indicated. 1 Issued by tender. | Offered 
holders ol ordinary shares as a “ rights." ** Issued by way ol capitalisation. 
55 Reintroduced. 31 issued in connection with reorganisation merger or take- 
over. ■ Allotment letters or (ulty-pald, lltt Introduction. Unlisted Securities 
Market. S Placing price. T Figures assumed. ft Official London Listing 

Dealt in undor Rule 535(31. t Comprising 100 Prf. end one Ptg. share. 

PENDING DIVIDENDS 
Dates when some of the more important company dividend 

statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming hoard meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year.” 

Allied 
Colloids.. 

Assoc Dairies 

■Assoc Nows-p 
Brit Telecom .. 
Ccntiovincial 

Estates. 
Daejan   

•Dsity Mail & 
Gen Tst 

Davy Corpn . 
Dixons   

Dowry   
First Nat. F.n. 
Fuch Lovell . 
Guinness (A.) 
Hogg 

Robinson.. 

Date 

Jan 18 
Jan 11 

Jan 11 

Jan 10 

Jan 17 
Jan 28 

Jan 11 
Jan 20 

Jan 19 
Jan 20 
Jan 25 
■Jan 12 
Jan 17 

Announce- 
ment last 

year 

interim 1 0 
Interim 1.25 

Final 7.5 

Interim due 

Interim 3.0 
Interim 2-E75 

Final 22.5 
Interim 1.1 

Interim 1.6 
Interim 1.1 
Final nil 
Interim 2J5 
Final 4.1 

Jan 10 Inierlm 3 3 

Announ**- 
Dota mem last 

year 
•Johnson Firth 

Blown...Jan 9 Final nil 
Kenning 

Motor. .Jan 12 Final 4.0 
MFI Furniture..Jan 17 interim 1.7 

•Magnet and 
Southerns...Jan 10 Interim 2.0 

Merca mile 
House.. Jan 24 Interim 3.75 

Race! Elecs ..Jan 17 Interim 0.73 
Rank Org Jan 24 Final 6.0 
Thom EMI .... Jan 13 Interim 5.0 
Trusthouse 

Forte.. Jan 19 Final 8^5 
•Union 

Discount . Jan 30 Final 23 
• Board meeting intimated, t Rights 

Issue since made. } Tax free. § Scrip 
issue since made. 1 Forecast. 

or pure hot <my Prrfimur Stem. 

simon 
miiniiBine pic 

Tssueof?- 
100.000 4.0 per cent. 

Cumulative Redeemable Preference Shares of jCf each 1984/96 

850.000 635 per cent 
Cumulative Redeemable Preference Shares of £1 each 1991/96 

700.000 5.4 per cent. 
Cumulative Preference Shares of £1 each 

and 

1,483^12 7.75 per cent 
Cumulative Redeemable Preference Shares of £1 each 1992/97 

The Council of The Stock Exchange has admitted the above mentioned 
Preference Shares to the Official list 
Particulars relating to each dass of Preference Shares are available in the 
Statistical Service of Extei Statistical Services Limited and copies of soch 
particulars may be obtained during normal business hours on any weekday 
(Saturdays excepted) up to and including Sth January, 1985 fomv 

H01 Samuel & Co. Limited, 
100 Wood Street, 
London EC2P 2AJ 
24th December. 1984. 

Rowe & Pitman. 
1 Finsbury Avenue, 

London EC2M 2PA 

Clerical Medical 
15 St James's Square. SW1Y 4LQ 01-930 5474... 

Executive Investment Pension Plan 
Bid Offer Change 

Cash Fund  
Mixed Fund   
Fixed Interest Fund   
UK Equity Fund   
Property Fund  
Overseas Fund  
Index Linked Fund  
Stock Exchange Fund ... 
North American Fund ... 
Far East Fund   
Special Situations Fund 

Prices December 19. 

113.8 120.0 + 0.2 
141.9 149.4 + 1.8 
119.8 126.2 -1.4 
156.3 164.6 + 2.5 
113.1 119.1 + 0.2 
146.6 154.4 +6.4 
102.5 107.9 -Oil 
114.S 120.9 + 1.6 
95.0 100.0 + 2.1 
97.0 102.2 + 4.6 
97.1 HKL3 + 2.6 

Until dealings on Wednesday 
Clerical Medical Managed Funds limited 

Bid Offer 
Cash Fund  
Mixed Fund   
Fixed Interest Fund   
UK Equity Fund   
Properly Fund   
Overseas Fund  
Index Linked Fund  
Stock Exchange Fund   

Prices December 19. Until dealings on Wednesday 
Initial unit prices available on request, telephone 0272 290566 

140.3 140.3 
205.8 210.9 
1S7.9 190.7 
22S.5 235.4 
129.2 135.0 
217.2 22S.1 
116.1 117.8 
118.2 121^ 

Change 
-!-0.3 
+ 2.5 
—2.2 
+3fi 
+ 0.2 
+9.4 
-0.3 
+116 

I 
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12 Mam* 
High Low 

23% 154 
Mj 9* 
17* 1J* 
«i* «* 
201a Iff* 

zrij 
15*, 8% 
EH, 44% 
KB, 16 

4ft 36% 
»% IS, 
27% 12% 

13% 8% 
IB* 15 
18% 11* 
21% 8% 
<1% 25% 
14% ft 
I®1* ft 
33 S7* 
34% 15% 
ft 2% 
46% 36% 
M* 13 

_ w su 
S«* DM. tld. E lOkKtft 

«4 
31 
7* 
71 
101 

6«% 

It 
25% 
6 
61% 

r 

AAB 
AGS 
AW 
AMR 
AMR 
AMR 
A» 
ASA 
AVX 
ACHJS 

ACSOUM 
AcrneC 
taneE 
AbaE* 
AiteiMI 
ACVSTS 

AMO 
AOrtTJT 
Aerflat 
AemLf 
Ahrma 
A4cen 
AkPrd 
A*3FfI 
AMMO, 
AlaP 
A1|P 
AUP 
Atf> 
Abf> 
AbP 
Abgsc 
AfckAr 
Aborta 
All 1X5 
Aiean 
AicoStd 
AiexAh 
AlcmJr 
■MpCo 
Aigw 

AW 

48 26 14 
9 

5036 78 
6 

pt2.ie ii 
P® 13 57 

3 
3 62 

32 19 10 
1X20 U 
544 i 9 18 

4330 
J&36 12 

&Me 13. 
3221 S 

8U 80 16 
13 

12 15 
9 

264 74 X 
12047 11 

12026 10 808 

146 18% 
88 ift 
292 14% 
3701 X 
91 19% 
266 37 
X 11% 

866 48% 
301 IQ 
?1U 42 
148 22% 
88 13% 
12 
71 
■3 
203 10% 
2335 28% 
4j r} 

X 10% 
3831 36% 
340 25% 
61 

Cta'gs 
□on Frau. 

l» Dunoen 

18 18% + % 

”% "* *h 
14 U -% 
36 35% - % 

«%«*+* 
3S 37 +% 
11% 11% -% 
*8% 48% +2% 
16% 16% -% 
40% 41% _% 

* a ^ 
^4 ^% -% 
15% 15% + % 
10 10% 
27% 28% +% 
7% 7% - % 
10% 10% -% 
35% 35% * % 
24% 25% -% 

A 
tt* +5 3 *, 

64% 56 
13% 101, 
17% 9% 
22% 15% 
29% 22% 
41% 23% 
26% 27% 
25% 17 

»* W* 
a-% £9% 
34 IB* 
zr% 15% 
93% 81 
90 24% 
26 15% 
371, 28% 
64% 53% 
113% 99 
107% 100% 
23% 8% 
56% a 
17% 5% 
40 24 
25% 20 
33% Z7 
48% 30% 
27% 16% 
43% 3Z% 
34% 22% 
3 1% 
19 13% 
65% 5ft 
28% 24% 
65% Si 
77% 50% 
26% 19% 
23% 17% 
55 40% 
24% 21% 
48 X 
109 103 
18% 16% 
33 V 25% 
M% 6% 

53% 42% 
29% 18% 
21% 15% 
X 25 
25 13% 
26% 19% 
9% 5% 
57 51% 
72% 57% 
53 391, 
00% 25% 
W% 7% AHoet 
55% 46% AHome 
42% as% AHoap 
78 62% 
73 30% 
28% 20% 
6% 3% 
38% 27% 
96% 22% 
15% 9 
13 IS 
16 10 
33% 22% 
23% 15% 
41% 26% 
43% 48% 
53% 51 
20% 14% 
36% 30% 
37% 31% 

■ 41 27 
12 10 
12% 10 
27% 20% 
66% 53% 
9% 4% 
72% 58% 

,JS% 26% 
30% 1? 

'« 60 
30% 21% 

30% 16% 
X 10% 
39% as% 
24 14% 
21% 12% 
241, is 
37 25% 
8% 1% 
X 19% 
35% 19% 
35% 241, 
12 B% 
=3% W« 
74% 53% 
54% 44 
Z5 
17 

60 32 to 58 19 18% 1®, -* 25% 'ft Bowp 
00a 13 783 £ ft 4 32 251, BngSr 

P> A3 32 13 13 30% 29* 30% ST* (1 BnstM 
OP!07 13. SI 7 ft ft 107* 89 BrttW 

p( 9 13. 2370 68% tt* +1* 6 J% BntLnO 
p! 11 11 ,30 07 97 07 30 21V BmPt 

pl816 13. 122 S3 62 62 1ft *7 BnrT 
PI 8 28 14. zfiOO 61* 61 61* +1* 7% ft Broex 

14 a 8 110 15% 
54 25 18 23 21% 
68 24 12 581 29 

1X43 9 1370 26% 
1X41 10 57 S% 

1 45 1050 22% 
24 35 X 

Ifflb 14 8 
14064 22 

PC 19 12. 
pfCU.25 13 

2.70 93 6 
600 38 10 

■1 K 52 8 
pf674 II 
pM2 11 

* 13% 
IS IS -* 
21% 21% .% 
X% 28% -% 

S' § A 
21% 22% * % 

21% 21% 

A***. 
AMnG 
ADdCp 
AWCfl 
ABCp 
AWC pfl£49e 12 . 

6 
2408 

Pf 
18475 8 

pQJX&fi 
t SO 33 0 
30 13 

ABdPd 
AfldStr 
AfeCn 
wc 
ALL1L 
AUT 
MOM 

Amn 
Amrac 
Amatos 
AoiAgr 
ABter 
ABrraid 
ABrd 
A8fd 
ABdcsi 
A8WM 
ABuePr 
AmCan 
ACan 
ACan 
ACan 
ACopOd 
ACapCv 
KouC 
ACyan 
ADT 

AmExp 
AFsita 
AGnCp 
AQri wl 
AGM plAsai* 12. 
Aon uasasa so 
AGn MD264 51 
AHurtT 10837 12 

IX 7ft re 70 -% 18* 12 BucyEr 44 30 109 ’ft 1ft tft _* 
IK 

17% 
?1* 21* +% 23* tft Bundy 0047 7 6 17* 17 17 - * 

36 17* 17% +* 17* 1ft M 2 16 12 Z7 17% 17* 17* +* 
8 87* 67% 87* +* 37 23 Ekrtnd 1 64 60 12 419 2ft 26% 26% -% 
1«2 291, 29 29% -% ffl 35 Bttti at *0 30 7 1967 *7% 4ft 47* + * 
S3 (ft 1ft 18% -% 7* ft BRNO p!5S 83 1 ft ft ft -% 
M67 351, 34* 34% -* 21* 19 tem i»2u io e re* 20* 20* -* 
2 ® ffl 50V «% BrW pfiOe It t643 4ft 48* 481, +% 
1 104% 10»% -1, 21 17* Brandy 84 61 13 445 1ft 13% 13* 
1® 102* 1® 102* + * 

a 
4ft Brargn 2 60 4 C 11 1688 57* 55V 57% +% 

25 16* 1ft 18* +* 12% 
ft 

Buorln a 30 95 17* 17* 171,. 
1633 5ft 501, 50% -* 12* Bunas 42 4% ft 4%. 

11% 11% -* 763 5* 5* ft -% IS IV BUMS pa 10 19 29 11* 
8 
ire 
i 

25% 
24% 
31* 

25* 
24* 
31% 

251, + * 
2«* -% 
31* -* 

S 
2ft can 

c-c-c 
1 «0a 56 10 127 2ft 24* a +% 

1207 36* X 3ft +* 61% CBS 3J2B 563 7ft 71V 72 -* 
1758 16% 015% 15% - % 

pf 391 1 33 03 33 + % 10* 8* CCX PIIX 10 ZlX ft 9% 
1 10 46 9 21® »% 24 3*% -% *5% 77 CIGNA 250 60 19 23® 43* 43 

497 1* 1* T* + % 29* 23* OG pf 275 10 58 27* 27% 
10 re iS, 17* lS, -* ft S* CLC 147 5% <£ 

3JS699 9® 64V 83* 831, _% a 21 CNAFn 12 377 31V 2ft 
PC 75 11. 08 re 2ft re ♦ % <0% ft CNAI 12b 12 19 10* 10* 
CC.67 41 2 65 KT 66 41* 34% cpcmt 2XS6 14 851 40* X 

160 20 10 762 63% 62% ift 14* CPNd 1tt758 78 18* 18* 
68 40 10 72 21V 2ft 21% 4% 2ft 18* CSX 104 43 7 3351 2*% 2ft 
56 27 12 66 2ft S3 XV -* 33* 72 CIS 1 31 13 16 XV 33% 

£90 58 12 441 51% » 50 -t% 15% ft cone 36 270 9% S 
DC® 12 2 23 22V 73 28% 22% CoM 92 3 5 9 113 2ft re* 

pi 3 88 n 441* 44* 44* -* 'ft 8* Caesar 13 904 10* ft 
PT1375 13 7 106 1® 1® . 23* 11* CoFad X 194 3® 1ft 'ft 

2X12 131 ift 18* 18% 42* XV Caffe pM.75 TZ 80 41* 40* 
656a24 27 2ft x* 2ft 2»% 13, Caten » 18 78 17* 14% 

3 re ft ft ft +% 20 11% Camml .12 .9 686 ft 
1X40 IT 
8244 21 

1113 
295 21% 

226a 11 7 5651 21% 
IX 35 19 6625 37% 
640 SB 12 187 23% 
90359 

20% 
X 

WnOra 
AMI 
AmMot 
ANifta 
APlMW 
ASLFla 
ASLH 
AST* 
AmSta 
ASOsrt 
AnSior 
ASa- 
AStr 
AT47 
ATSt 
AT8T 
AWair 
AWm 
AWfl 
AmHofl 
ATrfV 
ATrSC 
ATrtJn 
Ameren 
AmuD 
Amu 

3 
«% 

h 9% 
4 % 
x% 15% 
66 561, 
60 50 
31% 27% 
31 17% 
291, a 
23% 15% 
22% 14% 
91% 71 
23% 3 
95% 79 
271, 13% 
27% 15% 
1% % 
13% 9% 
23% 9 
331, 18 
19% 15% 
33% 22% 
3« 29% 

1ft 
29% 13% 
2T, 16% 
XU 21% 
45 34% 
341, 181, 
25% M% 
40% 33% 
•KU, 31% 
61% 45% 
96J, 73 
28% «% 

Amrac 
AiMuc 
AMP 
Ampco 
Anew 
AmSm 
Aimed 
Anacmp 
Analog 
Anchor 
AnOay 
ArwCr 
AngeU 
AMMUS 
Anram 
Atom 
Awran 
Mot 
Apacna 
ApteP 
ApenP 
Apple 
ApP» 
ApPw 
AJJCB 
AppNg 
Arenon 
AmPS 
Aif 
MP 
MPft 
ArtBal 
AlUa 
ArteRr 
Armadl 
Aimce 
Amc 
Armsfl 
AimWIn 
AimW 
AroCo 
*»€ 
Aftri 
Aran 
Ann 
Asaico 
AsMOi 
Asm 
AjWO 
AsdDG 
AsdD 
Alhfcme 

a 
s 
X 
44% 

15 
49% 
» 

25 13% 
31% 18% 
23% 15 

.261, 18% 
3% % 
12% 2 
45 28% 
23% 11% 
15% 7% 
3T, 30% 
25% 20% 
6% 3% 
55% 33 
43% X 
35% =6% 
X 15% 
23% 141, 
.86 66 
21% n% 
29% 23% 
se% 37% 
23% 19% 
ia 7% 
37% 19 
23% 18 
43% 321, 
45 35 
33% 21% 
13% B% 
27% in, 
24% 1U» 
a% «6t 
X 19% 
3S% 38% 
X 24% 
66% 461, ■ 
41% 30b 
12 4% 
20% 12% 
30% 19% 
33 «% 
63 6S 
27% 22% 
36% 19% 
35* 27% 
60% 
35% 23 
36% X% 
152 10«2 
8% 3% 

m AICJEI 

X AflRefl 
AOBc 

264 52 12 
1 12 39 9 

6 78 8 
44 7 14 
60 29 12 

s?22 SB 8 
74i £4 4 

7 
pC 19 13 

W67 !* 
1X52 10 
33) 14 
6* 178 

PtA4J8 90 
ptBSW 13. 

1X62 13 
pf364 10. 
01374 11. 

1X456 
JB1X12 

SpllX W. 
248 93 11 

534e 82 

534e 74 
1X567 
sX 7 15 

p<S32 68 
80 33 13 

144, 5 

4 64 1 9 16 
30 20 43 

S 6 
91X58 7 
1X46 16 

S 17 
148 72 17 
13! 18 17 

SO 20 St 
56 3 1 11 

2 25 ID 
ptaX6B 

X 17 » 
9 04 3 12 
44b 37 6 
X 27 10 

WT 
urCe 13 

pfflSU 
07 4Q 13 
pU18 14 

1 1ZT 4.0 16 
1.141 12 S7 

14b 7 16 
260 12 6 

010 46e 12 
0358 13 

10 X 13 
43247 

1(6 66 14 

X 

201 
peio is 

e 48 25 7 
1X369 

03 X 12 
1X44 8 

X 14 7 
X 13 

1 12 38 8 
0 244 

3CH 
16065 

04 X IS 
03»1i 

2M50 9 
04 7557 

IX 82 16 
2 46 to 8 

SC3 26 
31 8* 
296 S3 
12 71% 
26 a 
12 29* 
isa 8% 
2599 SB* 
2440 29 
8Ttt 77% 
1741 67% 
4181 21* 
2203 3% 
245 381, 
HE X 
73 1»* 
8 1 ft 
128 13* 
284 30% 
26 22* 
831 38% 
712 49* 
45 53* 
230® 10* 
a 35* 
38 
tt § 
2310 1ft 
:70 12 
l® 26* 
*9 ufiSV 
460 7% 
mi 721, 
7 SB* 
146 27% 
1 78 
171 24* 
590 w* 
89 11% 
2041 34 
331 K% 
34 13% 
<1 24% 
156 34% 
1063 2 
218 24% 
424 
65 a 
230 10 
2® 18% 
am 73% 
2754 53% 
177 1ft 
IX 'ft 
*23 11* 
516 to* 
333 V 
786 IS* 
Z7350 63* 
1® 57* 
2 30% 
178 28* 
219 ft 
1413 W* 
652 22% 
Z900 85 
15 2ft 
ZM 84 
X 16* 
1884 1ft 
274 11-JZ 
1 IT* 
885 9V 
tt 1ft 
3*9 19 
363 331, 
n» 32 

21 . 
36% -% 

H3 :i 
8% 8% 
5T, S3 
7U, 71% -% 
51% 51% -% 
X 29% 
7% 7% -% 
51 51 -1% 
281, =8% 
76* 76% -% 
« 66% -1% 
fC9, 2CU, -1 
3% 3% -% 
X 38% 
31% 31% -% 
IB* 11% -% 
171 

“% 
+ % 

in, 171,. 
>1% 12 
30% 30% 
X 72 
371, 37% 
48% 48% 
52 S 
19 19% 
34% 34% 
3St, 35s, 
35% 35% 
10, 10% 
12 12 
26* 26%. 
86% 66% 

7% 7% 
72 72% 

8ft 
27 27% 

-% 
+ % 

l 
+ % 
-% 

*h 

:{ 
+ % 

-% 

-V 

-% 
t% 

+ * 

78 78 
3* 24% 
19 13% 
11 II 
32% 33% 
15% 15% 
13% 13% 
24 14 
34% 34% 

3. 24 

r -- 
i I. 
52«, 52% -% 
IS* 16% +% 
12% «% -% 
11% 11% +% 
10 «J% + % 
dl1-10*1-16- 
<115% 15% +% 
61 61 -2% 

* 57% +% 
30% 30% -% 
a x -% 
» 9* -% 
18* «9% -% 

P P ^ 

P P ^ 
16% 16% t % 
die 16% - % 
3-1S 5-18 
11% 11% -% 
9% 9% + % 
IB 18 -% 
18* 18*. 
32% 33 -% 
32 32 +1 

73 u27% 26% 27 * % 
141 15% 14% U% -% 
42 16% d16% 16% 
X3 U23% 28% 29% +1% 
11 45 45 45 
3i4 19% 19% IS* + % 
508 24% 24% 24% 
IX 38% 38% 381, -i. 
6 35% 35% 35% -% 
it® 52* 52% 52% -% 
31 841, 64 84 + % 
6 18% 19% 19% 
9i u2S 2*% 24% 

3 5 9 15 4621 43% 4C* 43% + % 
—■v 
96 Altec pf2tt 27 4 102% 102% 102% -* 20% 13V d«e 2H 13 6 931 u2B% 
Ml, ATWSCP 54 IS 1ft IS* 1ft 59* 46% OB pf7 40 13 zl® 55% 

1ft Auga 32 14 15 1156 73 21* 23 +1* 60 47 OB pf7S8 14. ,160 55% 
2ft AUMOI W 16 17 718 3ft 3J* 38% -% 17% ft cm* 60<8 9 12* 
24 AvcoCp 1 X 2 5 10 2197 48% «5 46* -% '7% 15* CM* PCX 13 6 ft 
a At*o p(3 20 33 9 97% 97 97 -% 20% 14* CM* ffl«11 7 17% 

15% AVEMC 50 3 t It *23 ift ft ft -% 31 22% Oust 1X4.1 10 193 23% 
ZS Awry 60 20 1J 330 30 29V 2ft + % 17V 14* dubM n 31 16 
10 A*uu n A 79 in. n% 11% -% 3ft 22% QuattP 116 a 197 Wk 
27 Aun« SO 15 u 694 331, X 331, 4- * ft 14* duel pf 158 4 17* 
19* Awn £3 4 9 5016 2«l 21* 21% -% £9* 12% Gooch • 40 20 S 3E3 ft 
19 Aydn 9 51 XV 221, 221, -% 38% 33% Coastal 40J 146 189 a 

n n 38 24% CM pf t 19 38 1 31 

BMC 
0 — 0 

46 40 13 
u 

£14 ft 
Batme 9 50 1B 11 32 27* 
Bkrtna 92 58 16 1735 ft 
BaUor X l 8 14 « X* 
nOzHU 
sou P» 

816 
5 

11-16 
3 

BaKo 1X30 11 53 43* 
X171M 1034 IS 

BzkyPk 9 84 9% 
BatiGE 3X81 7 246 3ft 
BncOra t 399 145 ICB 
BirTat 20*623 2E6 4* 
Bandag \ 10 21 11 24 S3 
Baflas 240606 *702 401, 
BUT 204 58 6 463 35% 
BnkVa 5 1416 i2 24* 
BnfcAm 152 8 4 io 1333 ft 
flkAm Pffitta i£ 190 88* 
BkAflt pC ffl to ft 
BkAfily 240 8 3 8 15 29* 
Banklr 270 49 6 955 ft 
BkTr pa 50 11 10 22* 
Baraei 064 6 18 36 10 
Bwd 44 20 9 323 22% 
BamGp 80 3 8 S 59 21 
Bzmor 136 3 2 8 Mi 4J 
Barw pare 5J 6 45 
Barywr EQ 20 14 186 24% 
BASK 12D11 11 432 ft 
Bauscfi 75 31 15 itt ft 
SanTr X 26 10 5732 ft 
aa/m Xe.8 16 109 24% 
BaySlG 260 £0 8 31 291, 
&e4rmq 1 30 11 14 33% 
BezlCd 170 5 7 9 1491 ft 
BUI 0138 61 6S% 

10% 10% 

27% 27* 

S « -«i 
®l 2°% -% 

3 3-% 
42% 42% -1 
11% 12 
8% 8% -% 
a% 39% -% 
=6% 25% *% 
4% 4* 
52% 53% 

a ? 
24% 24% 
17% 18 
67* 68% 
14=4 '■*% 
28* a 
54% Si% -|% 

22% 22% -% 
■}’« + % 
2i% 22 - % 
20* X* -% 
42% 42% -% 
44* 45 T% 
23% 23% -% 
10% 10% 
25% 25% -% 
121, 12% -% 
24% 241, 4 % 
28* 28% -% 
33% 33% -% 
29* M -% 

-5* 

*% 

"■6 

12 Mona 
Mg|i low 

1P% 7% 
8% 4 
»% 10% 
29% 14% 
59* 37% 

a 
18% 
191, 
18% 

1?% 
27 X 
40 14% 
50 37 
59% 35% 
45 32% BosaC 
57% 46 BoraeC 
77% 15% BcflSer 
64% 49* Borden 
25* 16* Borgwa 
B% 4% Bonrn 
35% 24* Boa&l 
71 X Bust 
10% 9 BaeE 
12% 10% BosE 

P/ Sh 
wt eu 

□use hw. PIM P/ as 
uag* 

flusa Pm. 12 Month 91 Six 

Sack Dtv lid. E IDOx Mgti IPW OmaQosa 
His* Law Stock Uw. YW. E 100s Mgk Low Quote Ota r*gfi low Sack Out YU E 1301 Hip Lou 

Ctar^Cn 8 tt 14* 13* ft -* 20* 11% CnP prP i£3 44 17% ’ft ift W, 30% Facnb I ans 47 32V 32* 
Berfrey 11 X 4* i% 4* +% a ift CrP orP3«2£ 21 17\ 57* 17* e* B% Fahni 05a 5 69 10* UJ% 
BaeiPd 24 21 12 903 HV ii* 11% • * 25* 

—• 
10% CnP frK)B6 22 34 17% 1ft Ift 56% 40% FaFteG 240 43 8 46 u56% 56% 

BranSi 60 3 5 753 17 ft 17 . 17 7% cx> prMSfflX 8 12* 12 12* -* 30V 1ft FieetEn X 14 10 we 25% 24* 
Bemst p(5 12 30 41* ft 41* + % 

ft 7 Off* ptuax 72 Hi, 11 11% -% 3&* 23% ftmng 0326 13 286 33* 
BeffiSt P&S0 12 ffl 20% 20% 20* 2B>, 11 gnP prS4(SX 19 17% 17* 17* -* S3* FtanV 00 27 12 a 2ft 2ft 
Seuerty 32 10 18 498 32k 3ft 31% -% 17* 7* ftV2*3 21 31 11* 11% 11% 121! 10* Ftei pfl 61 71 26 12% «* 
BrgThr 80 3 8 17 438 21* 2ft 21 37% 23>2 CntCP 260 715 720 36% 36 36* *% 3ft 1ft F*g»Sf so a a 812 u3S 3ft 
BtartO 04 28 12 €71 73 22% 22* -* 7% A Comn HI t82 ft S s -* 3ft 'ft FVjeiPi 10 183 1ft* 17% 
Sk*H> 16861 8 73 u27* ft 271, +* 2* v Conti n 7070 11-16 % % 5ft 29* FteEC 15a 5 It 8 33* 33* 
BbcrJe 06 339 776 1T% 15* 16* + * SI* 1? Cm* pCBI) 70 39, 35% 35% *% tt* 35* FlaPL 3 7687 3 1423 44 43* 
Btnte 240 55 11 189 ft ft 43% 4% * CKHd n 3762 1032 * * 24-* 1ft Fiaftg 216 92 9 734 23* 23* 
Saattg 140 25 15 3846 55* 54% 55% -% 2ft IB ComTei 172769 4373 2Z% 22% 22% +* 2ft 11% FUSO 43 29 12 44 1ft '3% 

18% 14% Bmm«v 
351, 28 BbyUG 
33% a BfcUG 
2C* 13 BwrSh 
X 22% awnGp 
44% 26% BranF 
36% 23% Bms0t 
33% 25% Br*tt 

1X48 11 2824 *0 39% 39% -1, 
05 96 258 52* 52 52 -% 
.M 5 24 44 20% 20% 20% 

2.72 4 3 9 708 64 X 63% -% 
97 4 5 9 1592 20% 20% 20% 

» 5* 5* 5% + % 
37492 8 322 35% 35% 15% -% 

08X12 7410 71% 71 71% -% 
01.17 12 10 10 9* 10 
014812 7 11% 11% 11% 
"36a IB 10 1403 20% 20% 20% -% 
1X58 10 X 28* 28% X* 4-% 
1X31 IS 2998 51* 50% 50* -% 
0 2 1J 2 ul04% 106% 1ffi% +1 

X 2 3% 1% 3% 
176a 8 0 6 144 22% X 23% + % 
pp 12M 11* 11% 11%. 

06} 757 3% 2% 3 
1X77 X 17% 17 J7% _% 
312 88 8 101 351, 35% 351, + I 

pQ35 13 134 31% 30% 31 -% 
2)125 4 17% 17 17 +% 

St 36 51 10 in 26* 28% 26%. 
106 29 14 756 37% 36% 36* -% 

112 7 348 1»% 31% 31% -% 
a .48 1.4 18 2X 34% 34 34 -% 

4>« GCX 11 A 5% », +% 
ft. 
43% *% 

;1 

30% 

a, 
72% 
43 
20% 
1741, 
44 

1ft 
361, 
81* 
31% 
26% 
23% 
56% 

a 
32% 

P 
»% 
33% 
52% 
25% 
80% 
38% 
IS 
38% 
2S% 

P 
26% 
22* 
401, 
27 

3 
22% 
33% 

, 17)* 
17% 

3 
9% 
a 
23% 
27% 

P 

P 
9 
u% 
52% 
44 
X 

S' 
37% 

3ft 

43% 
195% 

2 
IS 
35% 
10% 
13* 
54% 
33% 
X 
Oft 
42% 
15% 
331, 
®% 
521, 
66% 
3ft 
33% 
2ft 
19% 
40% 
0* 
99% 
101 
441, 
X 
26% 
17% 
X 
13% 
a 

ift 

a 
28% 
14% 
123% 
30% 
11 
2«% 
50% 
Ift 
19% 
7ft 
3ft 
7% 
30% 
18% 
1ft 
9 
9% 
15% 
2ft 
16 
62% 
34 
7% 

P 
a 
20% 
1ft 
36 
24% 
14 
17% 

5 
•ift 
7* 
7V 
Ift 

P 
P 
43% 
8 
1 
% 
1% 

3ft 
48 
51 
1ft 
24% 
2ft 
2ft 
31% 

3ft 
X 
IB% 
91% 
47 
IB 
7* 

r* 
9% 
42 

a 
21% 
3S% 

S. 
X 
39 
X 
20% 
2ft 
1ft 
1ft 
27% 
®, 
75% 
97% 
X 
49% 
21% 
6% 
2ft 
6% 

CftLX 
Cn** 
CDR 

CamSp 
CdPee 
CenPE 
GopChs 
QpMa 
Cartng 

g 4Q 
0161 

09250 

1014 17% 
42 4% 
8 12% 

Camel 
CaraFi 
CarfVr 
C*f 
CmTtc 
Came 
CanPtr 
CanHw 
CM1W 
CUCNQ 
Casio 
CsaC 
CatrpT 
Caco 
CUmaa 
CeUn 

CMW 
Cental 
Centex 

2 X 36 12 332 71 
gl 4a 81 37* 
geo 12 ift 

SO 1 15 144 16ft 
15* 86 10 IX 43% 

0 48 32 111, 
1X31 10 43 33% 
24030 14 2338 81% X 18 40 101 20% 
2 SO 10 7 813 25% 

pC 67 12 27 22% 
210 53 10 X 40 

07 a 13 XS 8* 
1X31 17 315 38% 
IS S3 44 77 23* 
.48 13 10 311 27% 

IX 73 9 99 ui5% 

PC50 13 
X 17 

11% 
903 13* 
2248 30% 

76379 1 20% 
4X567 347 78% 

PUX12. 11 X 
nOle .1 17 307 6 
238639 262 36 

n IX S* 
CenSoW 1 90 84 6 1096 22% 
CanHud 284 11. 6 205 25 
CKld 0292a 11 

2M92 8 
04 W 11. 
PC87 11 

CMKLI 

Cnn.1 
cna.i 
Cn*P9 
Q*JB 

CUB 
CaMPw 
CnSoya 
OW1PS- 
CennDi 
CnryTl 
Canua 
Gn-wed 
CasaAir 
Chmom 
Chnl 
Chml 

4 23% 
818 u23% 
zX 33% 
Z30 28% 

1E0M7 2366 17% 
196 9.0 6 X £2% 

pU 1813 7 32* 
, . 140 15 4 395 9% 

84 50 11 ® 17 
IX 11. 5 46 17% 

2® 10% 
7187 8 13 9% 

2.60 CL 8 79 20* 
602* 11 273 22 
40 20395 343 19% 
40 19 10 4341 21% 

0120 50 4 23* 
PMX9J 18 48% 

*0 43 10 237 ft 
547 1% 
211 9-S 
199 1* 

365 7.7 5 1334 47% 
« 41 
I0X 53% 
(058 X* 
IS 18% 

148 5 7 11 31 26% 
s2J6 71 5 719 34% 
0187 55 X 33% 

124 3 7 18 X 33% 
1X58 10 625 34% 
2*010 7 5703 30% 

9 584 24% 
82 217 itt 

0 46 8ft 
7 44 — 

33141133 62 
481 1.4 tg 

24 ® 
X 1ft 

0 a 4a 
1 3 3 4 9054 30* 

£220 44 II 796 50% 
80 2 7 16 «6 2ft 

312 73 7 X 42% 
2.18 15 6 506 14% 

0475 14 25X 33% 

CTjmSp 
uiChflC 50) 
ujOe «n 
vjCbri 082) 
Onsa 
Chu p6£513. 
Oau p*657o 12 
ClBsa pCXe 12 
Owtoee 66 39 8 
Charted 
OdIY 
OlHY 
Otwpk 
Cha*Pn 
Chevm 
CHWlt 
OUAUr 
CnM 
CWnT 
Oaiftp 
ChrtsCr 
Oman 
Chroma 
Owm 
Cray* 
Chubb 
Churon 
Odd 
CmGE 
OnG 
QtG 
dm3 
Ct-G 
CMMI 
On* 
CcrOry 
Cecta 
Odcrp 

9% - >, 
26% -% 
10%. 
16% -% 
41 -I 

17% 17% + % 
4 4% +% 
d«2% 1ft -% 
68% 68% -2% 
37% 37% -% 
1ft 18% 
159% 150% -% 
42% 42% -1 
11% 11% 
3ft 3ft -% 
8ft 81% -% 
*% 20 -U 
25 2S% + % 
21% 2«* -* 
33% X* + % 
ft ft *% 
38% 38% + % 

I4 H 
’*% 15% + % 
10* 11% 

P s 
20% 3ft 
77% 78% -% 
37% X +1 
7% 8 
37* 37* 
22 22% -% 
22% 22% -% 
24% 2S 
23% ?3% 
22% 3ft . 

2* 2* +.b 
26% 26% -* 
17% 17% -? 
21% 21% -% 
32% SI, -% 
9% ft 
16% 16% 
17 17% 
10 1ft -% 
9 9 
20% 2ft -% 
21% 21% -% 
19% 19% -f % 

2$ 25 -b 
23% 23* 
49% 49% 

“ ft 
1% 
922 

.a, 
4ft 41 
X 53% 
32% S2% 
18* 181, +% 
26 26% -% 
33% 33% -* 
33% 33% -% 
3ft 33i, -i. 

5 
% 

% 

♦% 

-M" 

+ * 

+ |2 

-% 

■A 

+ % 
+ % 
-% 
♦ % 

- i 

«% 

3ft 

09 X 15 
0744 15 
0952 16 

=3W 81* 
zTX 51 
z210 61% 

S 35 S «« 21% 
74 £4 13 314 311, 
X 3 14 *318 231, 

II 32 17% 

OKO p<8 33* 12. 
Otcp 0A98S* 12- 
Cacp 08333*40 
Otyhu 2 52 

206 53 6 >076 38* 
IX 71* 

Ciyln 
Ctytn 
Cttzr 
CUrttE 
OafRm 
oar 

0 234 
0287 12 

.72,96 

309 84% 
20 87% 
1911 38* 
1 X% 
555 24% 
46 7% 

+ % 
+ 2 
+ * 

+ % 

110 4.4 13 142 25 
13 
17% 

-% 

X 
25% 
37* 

a a 
57 
371, 
ift 
105% 
43% 
3S% 
21% 
2ft 
«% 

H 
16 
16% 
U 

21* 

57 
25 
341, 
30 

»% 
21* 
46% 
27% 
a* 
ift 
25 

Ift 
31% 

49 
9% 
25% 
3>% 
2ft 

27 

P 
27% 
25* 
8 
15% 
17* 
21% 
21% 
13 
13% 
5ft 
1ft 
2ft 
64% 
46 
1ft 
2ft 

!? 
11 
29 
1ft 
1ft 
12% 
19% 
10* 

CoCSd 2 76 4 4 13 4364 X 
Cotaco 2281 14% 
Gotarw 1X4 6 9 44 26* 
CdBPta 12BB 52 10 1230 2ft 
coeA* 123 a 1 7 w n, 
CoFda a 16 1 1 12 *136 15% 
Cotftan 1.40 52 9 308 m. 
Central 2X49 11 66 51% 
C0GM 319 98 6 583 32% 
CSO 024211 2 18 
CSO 0oiSa 11 ziO 105 
Comt*i 208 5 5 10 617 38 
OnoErr 18461 11 3Z3 30* 
Canute X19 10 1580 10* 
CamMd 96 21 i2 11 17* 
Conn 4 29983 33% 
OIM£ 

M 
0 IX 12 121 uI6% 
0 2 13 94 16% 

0838 13 zlX 641, 
0237 11 27 21* 
0287 12 X 23* 
0840 13 2200 X 
0724 13 z200 56* 

232 93 5 138 iflS, 

ae 
CME 

OtE 
oe 
oe 
CwE 
CME 
CarnES 
Comsat 
Cftje 
CORW 
CempSe 
C0wn 
ConAq 
Cemr 
ConC 
CnrtUG 
Conrx 
Consfid 

3 H 8 8838 28* 
0142 50 5 283, 

1X44 11 II® 27% 
IS 5 23 836 26% 
56e 18 12 14 3d, 

10 270 14% 
31 1150 36* 

9 97 3.3 13 IB 26* 
340 11 12 719 21* 

8152 87 7 ii 17% 
240 9 7 9 10 24* 

40 30 6 2» 13* 
212707 -- — 

BocteO 1X31 13 168 B* 39 39 -* 40% X CCrtE PN65 12 £4® 
 i 
3 39 

Barer 104 S', s* 5* -* 44 37 CarB pi 5 11 10 utft 44 
Badteta 4020 12 16 16% IS, 16* +% 3ft 2ft CoasFJ 144 43 ID 475 3ft 33% 
BatHwl 08 22 1? 519 25% 2ft X 30* 20% CnsFri a 1 34 11 148 29% 28% 
BttM (3167 27 3 2ft 2ft 24* 42% 01 CnaNO 20Z08 8 225 40* 40 
Baun 640 82 6 ZX»79* 77* 78% -I* ft Can&n 1.09, g 4828 ft ft 
BCE g228 336 2ft 26*1 re* t % X 13 CnP p»A410 20 Z10 Z0>, 20% 
Beau 32153 418 20* ZD* 20%. 30 13% Of p®40Q2O Z3® 22* 22 
SfiBSo 3280 75 8 TMl 3ft X% 34 -ft tt 23% Crf* piD7 a& a £1800 37 07 
BaoAH .72 1 8 18 55 «% 44% 44* +% 51 25* CW* pC7.7£2i 244Q 3Tu 37 
BertCp 2608 ’» 33* 3ft 33% +% 52 re C«P PIG7.78 21. £12® 37 07 
Bond (44-3012 tt 

33V 3n. 33% -% Si, 11% CnP prV440X. 19 18* <8% 
Banal pTSM J7 Z10 147* 147* 14ft +SUI 3* 9% CUP prVCeO 23 £4 18% 16 
BcngtB .I5e 4 3 7 res 3, 3* ft + % i.25% 10* CnP prT379 73 30 1ft 1ft 

32% 3ft -1 
30% 30% -% 
23* 24% +* 
1821, 188* -* 
«% 86% +1 
19% 19% 
7* 8 +% 
34% 34% -% 
9* 9*. 
10% 10% -% 
45% 45% -* 
23* 3ft -% 
49% X 
29% 29*. 
42* 42* 
14% 14* 
33% 33% 
60% EDI, 
X X 
HJ% 60% -a% 
dX 20% -* 
30 30% - % 
X 23% * % 
17% 17% +% 
38 38* +% 
71* 71* + * 
83* 8ft -% 
97% 97% -% S38* 

SB* 
24% 24%. 
ft 7% t- % 
24* 24* -% 
12% 12% -1 
d17 1ft -% 
1ft X *% 
54% 55% +1% 
541, 55%. 

«% 
1«* 1ft 
17 17 
!9% 29% -% 

a | 
Ift 1ft -% 
1ft 1ft -% 
27* 27* -* 
31 31 * 1 
61* 62* -1% 
Ift 131, -* 
36% 26% -% 

"*% 2ft -% 
3ft 36* -% 
14* 15 -* 
5ft 2ft -* 
51% 51, 
32% 32* -% 
18 18 - % 
l® IK . 
371, 37% 
30% 30% -* 
1ft 1ft + * 
171, 17% 
dI7 18 _3* 
2ft 2ft -1* 
28% 28% 
15% IS, _% 
16 16 - % 
64% 611, 
21* 21* SI -% 

I 62% -1% 
5ft 5ft +1, 
25 25 . 
2ft 27 -* 
35% 2ft -* 
3ft 30% +% 
W* 14% _% 

35% 36% -* 
2ft 26% 
21* 21% +% 
171, 17% -% 
31* 2ft 
12* J3* 

®%. 
44% +% 

31* +% 
2ft +1% 
40% 

I. 
37 
3ft 
37 . 

+ * 
* * 

+ % 
+ % 

16 -% 
+ % 

48% 24* COau 
33* 22% Cdnwd 
4* 1 »]C«KJ 
3ft x Cocer 
38* X Coop* 
27 10* CoepLb 
19 12* CoprTr 
24* 11* Coopws 
23* 11* CepMd 
291, 19* CtMO 
22% 16% Cardura 

1ft ift 
74% 58% 
30% 22* 
45*. 22* 
54* 39% 
ft 4* 
40* 27 
59* », 
90* 16% 
23* 15% 
24 Ift 
45* 34* 
38* 27* 
51% 43 
631, X 
Zft 16% 
47% 24% 
sa% 6i% 
10% 8% 
49% 30% 
X* 27% 

1ft 10% 
31% 21% 
ft 4 

<3* 81, 
87% 64* 
X* 32* 
30% tP, 
12% ft 
19% 12% 
3ft 28% 
16% 11% 
55* *5% 
55% 46 
29* «* 
40* 21% 
22% 17% 
4S* 27 
ft 4% 
X 35% 
25% 17* 
41* 30% 
34* 26% 
16% 11% 
X X 
X 47% 
S7% 48 
56 45% 
24 1ft 
24* X 
24% 1ft 
241, 19 
23% 19% 
25* ift 
2ft IS, 
X 24% 
3ft 24% 
17* 13% 
25% 17* 
IS ft 
27% 21* 
22* W* 
3ft 35 
BB% 65% 
110% 70% 
88% 45% 
40 25% 

Cwmn 
ComG 
Core* 
Couln 
CokCm 

0*9 
Crane 
Crajft 
CnekS 
GRAN 
Cm** 
CranCk 
CrwZd 
Ctit* 

66 20 11 
1 33 12 

152 53 15 
02X91 

06a 5 3 
4023 8 
4Q£4 13 
58 4 6 11 

PG48 1£ 
54 41 14 
5244 11 

258 4 0 15 
13334 

4Q9 37 
34 7 16 

162 1% 
84) 29* 28* 
43 32% 31* 
2t0 iJi, 13 
61 17* 17* 
552 15* 16% 
3 12* IP, 
40 1ft ift 
130 31% 20% 

1 SK 4 7 22 
16 

40 i 6 
02.18 1£ 

1X54 10 
13 

i 29 II 
04 63 95 

OZes 0G45OSO 
Cubro X 266 

34 
2X2.9 4 

1.10a 11 
1X35 9 
1 10 £5 M 

Cutest 
CutrEn 
Cmtec 
CunW 
Cyclops 

<572 34* 33* 32* -* 
48 30* 2ft 30 

1 1 -% 
2ft -1 
32 -1 
13% -% 
17% -% 
16* 
ift 
ift 
2*1 -* ® 11* 11% 11* 

— - — 64% -11, 
30% +% 
45%. 
48 -1 

e* 
34 -% 
se* 
=%■*•% 
18% 
22%. 
4S -% 
3*% -% 
47 +% 
56% -* 
£2*. 
46% 4 1% 
76% -1 

Sv- 
X 4- % 

6* 

252 « 64% 
IX 30* X 
m is* 45% 
172 48 

« 6s! 
SI 34% 34 
482 X* 51% 
564 2ft 2ft 
S 18% 18% 
51 22% 22 
91 45% 44* 
1094 34* 34% 
9 47% <7 
78 56* X 
4 22* 22% 
512 46% 46% 
116 771, 76 

r A fit 
121 38 37* 

DsmonC 
DanaCp 
Dendr 
Dental 
Dtncr 
Oeadn 
□am 
DuDsg 
Oraeo 
DayiHd 
DaytPL 
DPL 
DPL 

a a 

-- X* 
24* 16 
X U* 
49% 32 
38% 23% 
40 28% 
341, 25* 
51* 35% 
15 1ft 
23* 15% 
17* U* 
40 23k 
33% 42* 
34% 3ft 
30% 22% 
881, 58% 
67 57 
25 .21* 
32* . X 
69% 60% 
67% 51% 
Ift H% 
0* D% 
15* 12% 
17 121, 
16% Ift 
17* 13* 
»8% 8% 
2ft 171, 

Dura 
0«enP 
DaiaAr 
Oeftona 
DtxO* 
Derail 
Decoys 
OsSoeo 
DerEd 
DalE 
DetE 
DerE 
Da IE 
DE 
Dfc 
DE 
DE 
DE 
DE 
DE 
DE 
DE 
DaiE 
Denar 
DIGtar 
DlGio 
DunS 
Oiasn 
DtabW 
Dp* 
Ddner 
0B 
Danm 
Dome 
Damn 
DorWO 
DarAJ 
Dortey 
Dorsey 
Dover 
DarOi 
Donte 
Dravo 
Drur 
Died 
Draytus 
duftm 
auPra 
D<*aP 
Dt*e 
Di*a 
Dtta 
Dibs 
Di*a 
Drafirt 
DudLI 
Duq 
Ouq 
Dug 
Oug 
Duq 
DyooPl 
DynAm 

D-D-D 
X 18 34 182 11% 

1X508 1677 2ft 
IX ft 

18b 17 
424 50 10 

19 
16 2156 20% 

X 25 9 127 8* 
X 15 7 78 Ift 
74 22 13 1563 33* 

2 13 7 SS3 15* 
0 7 46 14. Z200 52 
0737 14. 200 53 

s 48 18 15 X 27% 
1 34 19 1850 30% 

1X85 8 2K 22% 
60 1 4 7 2102 42* 

52 5% 
176 31 15 1208 56 
4 10 US 73 
72| 15 

1.4Q48 9 
16811.7 

0952 M. 
0708 14 
07.45 14. 
0736 14. 

0F2.75 12 
prfl324 14. 
pm a u 
0P3.12 14 
P6275 12- 
003 *0 14. 
014342 14. 

0L 414. 
PK4.I2 14. 
02X 13. 

1830 u41* 
X 33% 
1718 15% 
Z2D 66% 
2220 55% 
2200 54* 
Z630 64 

S3* 
12 
S3 
X 
15 
132 
IS 
18 
14 
7 

X 
23% 

P a 
a 
a 
35% 

X 4.1 11 267 19* 
54 47 X 384 13* 

P&2S 87 5 
17611 57 22® 
0 4 11. X 
1X1.8 11 339 74* 

14 4991 1® 
1X20 22 727 6ft 
2X705 7 

3 
0 « 
272 96 8 
56368 40 
X.9 18 X 2ft 

1 21 14 258 48* 
1X4811 32 25% 
X 24 12 BOO 35% 

1X6410 5M4 38* 
.72b 10 X 722 41 
504 4 229 11% 
X43 15 2533 18* 
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24*. 
12% +% 
13% -% 
17% -* 
25% +% 
22% 

29% f% 
23 . 

2ft 21 
84* 62* 

^ ft 
25% S9t 
17% M 
19* 13% 
47* 20* 
871, 48 
76 40 
71 44% 
58% X 
90 42% 
25* 15% 
37* 30% 
a 13% 
a* IT* 

Ift 13% 
«% M», 
18 141, 
17* 15 
19% 15* 
SS, Z7* 
31 X 
32 25% 
2ft 21% 

ICM 
ICkt 
CN 

ION 
iNAm 
IRTPr 
rrreo 
m 
m 
ITT 
ITT 
ITT 
uw 
WhoP 
Idaae 
■POM 

vow 
®ow 

»>cw 
Pon 
ffow 
Fw 
ITW 

t-l-l 
51X48 7 

0J5O4J 
51 

02X11. 
IX 12 

SIX 8.4 IT 
1 34 8 

0R 4 73 
pK 478 
00 594 

0N22SS7 
0145085 

IX 75 22 
3XB.6 7 

822 271 
9 62* 
969 9% 
39 2ft 
10 ift 
11 19 
7324 29% 
5 S 

27% 27% -% 
81 81 -2 

ft ft 
24% 2 
19% I 
1 19 

2 64 }1. 8 
0204 12. 
pB.10 13 . 
0213 12 
0221 13 
pO.35 13 
DM.12 13 
0278 13 
0 * 13 

5 64 2215 

44 

22 
5 
15 
<38 
99 
183 
754 

52% 
531, 
39% 
53 
18% 
U38 
14% 
23% 

Z200 1C* 
zztn is% 
Z3730 17* 
rtl® 17% 
z£Q30 1B% 
Z23® 31% 
fT2S0 2ft 
1 3l 
120 a* 

5f 
a* 2ft -%* 
a ss -i% 
61% 51% -1% 
52 53% 4-% 
39% 39%. 
a 53 -% 
1ft. IB -% 
37* X +% 
13% 131, -* 
23% Zft -% 
16% Ift ♦* 
18% W% -1% 
1ft 17* ♦* 
16% 17% 
17* 18% 4-% 
31% 31% -% 
29 X -% 
31 31 -% 

2ft 2ft -% 

12Momh 
High [Ate 

38% 27% 
ft 
15% 
5* 

5* a 
66% SU, 
17% W 
17* 14* 
23% 2ft 
25* 1ft 
15 ft 
24% 13% 

p a 
a a SI4 

ft 
a* it* 
33% 13 
54% 42 
421, 25% 
18% 7% 

1ft «* 
a x 

ift ft 
51% 41 
19* 8* 
21* 1** 
lift 99 
29% 22* 
13% 5% 

£ % 
50* X* 
3 17% 
40 32* 
33% 3 
60 46 
IT* 9 
4ft 32% 
67* 82% 
148% ia 
95* 66% 
X 23* 
17% 10 
«* 1ft 
X M* 
IS*' M% 
27* 21% 
13% 17 
3ft a 
33* a 
14* 3* 
34% »% 
54 4ft 

Sturt 

ImpCHm 
MWCp 
WCO 

MM 
MM 
MM 
tnatis 

tnftmc 
SngetH 

Irftfin 
HdSt 
Mica 
k^Rs 
MgCx 
ntgR 
MgA 
kngR 
MRFn 
hcpSe 
kmrcd 
wrfw 

P/ 
On. TW. E 

256 13 

X i? 
0706 14 
06® 14. 
021513. 
pC2S 13. 
0275 11 
sl®77« 

14 24 IS 
12 

2X10 
0235 7.5 

50 S3 
04.7512 

153 « 

DBM FT**- 

IDDaWBii 

651 3ft 
2930 8% 
5120 13 
42S0 51 
ztSO 64 
10 1ft 

03015. - 
0603a 15. 
04X15. 

IKSa 12 
308 538 
60596 

200 50 6 

MAti .72 4.1 6 
eu 440 38 12 
mine* i.i2 4.1 u 

18* 

23 3ft 
33 2ft 
69? 6 
3® 14* 
152 43% 
10 31% 
608 21% 
110 4ft 
983 19 
337 41, 
37 
X 
1 
13 

431, 

A 

WI 
0C 
B4A 
P© 
2® 72 11 
ia 57 8 
£40 40 11 
a 12 
248 &1 8 

0B.4B 10 
PU1O50 7 4 

MNt ptHIOS011 
mtuGp s 1 20 12 
mBakr 
mtatfVv 

mM 
k»H 
Hun 
HIM 
MPapr 
imRc 

kitNt 

27* X 
36% 23% 

P s 
41% 2ft 
28% 241, 
5ft 461, 

MMZB 
kM*G 
towR 
tewaRs 

ipeoCp 
MSk 
met 

MT 

in to 7 
p&att 
m 10 t 
200977 

pC31 12 
3® (0 7 
202 878 

04 33 5 
sIX 57 6 

p«10a 12. 

Si 
43 
a 

117 8* 
*75 17* 
81 88* 
949 
re 
80 
8 
13635 123% 
430 27* 
2550 a* 
a*» ft 
6 4ft 
87 31 
x a 
347 38% 
*21 20* 
2510 53* 
571 ID* 
2184 41 
Z4Q 84 
4 id 
9 93% 
2B0 35* 
X 16* 
SB 18* 
2X0 ift 
034 18* 
112 27 
2120019% 
X u30* 
72 S3* 
48 1ft 
2533 32* 
2 44 

;?> u> 
£4 X 
16% 18% 
38* 36* 

a. a. 
43 43* 
3ft 31% 
21 21% 

39* 4ft 
38* 18* 
4% 4% 
12* 32* 
39* 20% 
43 43 
27* X 
8* 81, 
17* 17%. 
58% 56% 
10% 7ft 
43 43 
9% 9% 
17* 17* 
IX 123 
2ft 27 
6 8%. 
5% 5% 
42% 42% 
3ft 31 
a** a 
St ®t 
2ft 26* 
a 53%. 
Ift w* 
Mb 40% 
X X. 
141 142 
93% 83% 
35% 35* 
1ft 16* !£ 9 
18% «% 

10% 1ft 
3ft 32% 

J-J-J 
1.12 40 11 54 26% 25* 28% 
06 108 292 » 2ft a 

-% 
+ % 
+ % 
-1* 

+ % 

-% 
+ * 

a 
t % 

-% 
+ % 

+ % 
ri 
+ % 
-% 

-1% 
-% 

A 
-% 

-% 
+ * 
*% 
-% 

-% 

+2 
-% 

-% 

+ % 
+ % 

-* 
-% 
+ % 
-* 
-% 

47 
4ft 

15* 12* 

a t 
30* 21* 
2ft 1ft 
3ft 21* 

JerC 
JwC 
JerC 
J«C 
Ja>C 

JohnJn 
jonnCn 

JoyMtg 

10 6 & 455 u19 18* 18%. 
lisa 46 475 12 1ft 12 + * 
six 30 10 Btt 40 3ft -% 
cl 4 14 ZSX «29 X X + * 

pta.12 15. z® 55 55 55 + 1% 
pf 8 10. 110 54% 54% 54% + * 

(47® 15. ZfiD 53 53 53 +2 
pf 218 W. 3 Ift 15* «»% -* 

17 35 ft ft ft -* 
IX 30 15 3712 38% 35% 3b* “* 

1 toe 46 1 55 40V 40* 40* -* 
1 42 14 IB 2ft 2ft 2ft- 

s re 36 13 28E 2ft 21* 22* + % 
100 57 14 IX 24% 24* 34*. 

0400 13. 
1X35 8 

Eng 13 
0044® 

6*04.75 89 
X 1.1 

0137 84 
0043 

20612 4 
02X 13. 
passu. 

1 22 11 
0 1 7.4 
236 13. 6 

l 276837 
PC0212. 
pea ii. 

+ * 

Kauf 

-* 

-% 

3ft 
1® 1® 

2ft »* 
IS* 7% 
17* 11* 

L->L- 
2.84a 11.8 

220a M. 

+ * 

12* 8% 
31* 24* 
19 1ft 

B5640T3 
X10 13 

02® 12. 
mo a 
*362213 
100 5010 
0030 13 
X 20 16 
*423 9 

+ % 

IA 0U3-19) 
U 07248» 
10. ptS735) 
IA 0P1823 
UL 0O1KJ 
Lon0kr 1X20 12 
Loral .48 10 16 
UGani X 40 9 
UUmd 130 10 
LM>ac 0K39B 
UPL 16 
LaPL pa.1614. 
LouvGc 244 80 8 
Lraat s 240 8 
Lawas 021015 
Lubrzl ’ 11666 12 
Uteys s X 20 18 
lurtyS *16669 
LuktM <4034145 

503 2ft 
79 12 
629 31% 
456 2ft 
tt 3ft 
47 a* 
2083 28% 
88 48% 
232 24* 
256 21% 
IX 27% 
789 
X a 

a 23% 
4ft 49%. 

\ £ 
21% 21%. 
57* 57% 
17* 17* 
17% 17V 
17% tn, 
2ft 2ft 
fft W% 
60 » 
Jft 12% 
12* 12* 
44* 44* 
25% 26% 
12 12. 

20 2ft 
30% 30* 
22% 22% 
27% 27* 
45* (8. 
24 24* 

27% 27% 
171, 17% 
11% 11% 

+ * 

WACOM 
MCA 
MCorp 
HOC 
MB 
MGUOr 
MGMQr 
MfiMUB 
MGMU 

MGMHo 
MBU 
Macni 
Maqr 
ttadHes 
MagC* 
wgiAst 
Mklti 
ManhW 
MaraC 
MfrHan 
Mtti 
MtrH 
vpisnta 
«JMn< 
MARCO 
Mamc 
Mrsda 

MarkC 
Mart 

MrahM 
Menu 
MAI 

M-M-M 
22 12 21 820 «* 
08 22 19 1840 41 
3265 5 388 20% 
02 20 9 X 11* 
.X 1215 556 37% 
.44 8.7 30 72 12 
\M 4.0 X 11% 
So 10 ia an iz% 
M 37 2* 
Bb 30 13 3SS X* 
83t 4 19% 

122 15 342 u<5% 
X 25 10 1310 41* 

sit ta 
.80 22 6 3X 37% 

868 7% 
6 W W 
16 47 17% 
17 81 17% 
4 14M 38* 

708 46* 
a* 43* 
B18 6 
105 18 

13010 157 £ft 
48 .3% 
2t6 1% 

0 57 6 X X 
2 13 X 198 42 
2 30® 213 11 
0 7S 65 16 
4 8 15 IU6B 71* 
040 43 6S3 57 
tail 878 43% 
B 69 18 71% 

-% 

+ % 

-% 

a® 21 
0218 

1.19 5 
320X0 

0607a 14. 
050Seia 

A 
9 a 

12 
tflgh 

ift 
34% 

«% 
is 
8% 
2** 

a 
80% 
13* 

15% 
4ft 
55 

32% 
23% 
31% 
12- 
11% 

SS 
a 
33* 
44* 
tt 
15% 
6% 
25% 
41% 
X 
44% 
a 

S1* SB 
97% 
56% 
38* 
3% 
22 
05* 
9 
ft 
a 
x«, 
58 

ft 

ft 

R 
18% 

3ft 
1ft 
3ft 
5% 

3 
»* 
24% 
54* 
30% 
30* 
17% 

& 
2ft 

84* 
34% 
33% 

ft 

y 
O 
11* 

a 
28% 

a 
a 

y 3 
X 
33% 
lift 
37% 
Wl 
X 
19% 

ft. 
*«;• 

s% 

p 
2ft 

« 
1ft 
29* 
17* 

P 
20% 

ft 

1 a s 
12 

i? 
,17V 

a p 
83% 
62 
21% 

a 
P 
a 
17* 
X 

ft 
15% 
48% 
44% 

Sf 
ss* 

42% 

& 

38% 
«* 
44% 

1ft 
75* 

taar &Mk 

ft 
22% 
7* 
15% 
2% 

£ 
ft 
2* 
13 
«4 
30% 
38* 

X 
ft 
ft 
40* 
47^ 

1ft 
3ft 
X 
10 
3* 
1ft 
®% 
12* 

2% 
30* 
40% 
7ft 
38 
22 
i 
v* 
941* 

2% 
21* 
48 
4ft 
2* 
1ft 
H* 
4% 
32 a 
X 
11% 
88% 
23* 
7* 
15 
17* 
28* 

1ft 
ft 
14* 
40% 
X 
w* 

I? 
X* 
18% 
23% 
561, 
74* 

a 
12 
X 
29% 
1ft 

? 
7*h 
18* 
11 
3* 

Mary* 
M*ew 
iteatt 
Week! 

IS 
Masted 

MttM 
Mftoi 
Med 
Madm 
MeyO 

Marti 
kteOf 
Md» 
MdM 
McDri 
MMM 
MctW 
MCDnO 
m&t 
McGrH 
Mart 
lkKt» 
MeK 
McLean 

MGFM 
Mead 
MMX 
mm 
linn 
MaM 
MareSc 
Mffrt 
Martin 
MafLyn 

UosaPl 

MC 
MC 
MC 
MteH 
kteCn 
MehER 
kOddb 
Mdcon 
MdSUt 
AHRoa 
MWE 
MttnH 
NMM 
MrfL 
Mtante* 
MoPSv 
MoPS 
MoPS 
VM 
Mobi 
•pUH 
ModCpt 
Mohaae 
McbADI 
Monrch 
Momn 

EM w. e 

12 14 ffl 
56 20 13 
161513 

Itt M tt 

388 12 
13212 
4Sr 7 II 

wl 
pea* 8 

*172 4.1 9 
280a 58 » 

OCX 85 
pC.00 12 
^»7SX 

wl 
X2015 

a 82 15 12 
1KZ48 

25012 
10431 » 

240 6010 

01X28 
9 

wi 
X 39 8 

1X308 
• X 1.1 18 

78288 
280577 
IS 35 11 
IX 2.1 10 
3XX0M 
X 18 13 
800X15 

5 
1781 54 

8lo 12 7 

0C38O15. 
0F8.1216 
0H632 16- 

.1X45 
pCDS II. 

1X858 
a 06 1 4 B 
208 56 8 
1.7813 5 

.157 18 
£68 10 t0 

4031 13 
3 40 4L313 
25580 7 
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1X581 8 
pC4a 12. 
PHU 13 

2X61 8 

5h 
TDfilSiph lm 
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OnlV, 
anwaOdM 

§% 

I? 

Morftr 
MonSt 
MOKV 
MooraC 

Morgan 
Mx® 
UortCnd 
MoraaS 
Mtfby 
Mann 
Mobta 
MunM 
Mjnmg 
MurphC 
MtxpO 
AAniyO 
Muidn 

.tt 189 

00 50 23 
9200 548 

208 80 7 

200B 15 7 

180111. 
80 828 
244 12 

1JM 40 11 
pC50 90 

440 57 7 
pi777»ia 

1.40 40 8 
604 1 8 

1.64a 90 10 
a X 2.4 12 
Ii4l9 10 
04b 20 11 

U 
140 30 9 

1409 
1X6010 

1 44# 12. 

722 ft 
1WB S 
X ' 11 
V- tt 
706 2* 

5 2«*. 0ft 
X 11% It 

28» X* «ft 
794 11% H 

m ft $ 
8 27% ■ V 
108 12*. 1ft 
1128 42* 41* 
Wl. * 44% 
XX as% 
320 21% 21% 
9N X* X 
62 6* ft 

2T51 S* 52% 

510 86% 6ft 
284 38* 37* 
744 40% 33* 
t5 M% a*s 
115 X% .38* 
3 621, 62% 
® «% 11 
X 4% ft 
l 23% Ift 
517 35% 34 
514 Ift W% 
w Ift » 
2«.4ft ** 
W W 37 
81 » ST 
3*30 K* 91% 

» 5ft 2* 
45a 87* 27 
778 3% r, 
3350 13* (8* 
4 S* 3ft 
278 ft 6% 
37 ft 3% 
ZTM 25% 26% 
250 02 » 
ZX 53% 53% 
itt ft 2* 1®. 18% 18% 
13 16* 16* 
a . ft ft 
6 41% 41 
3195 13* 131, 
» 17% 17* 
85 2ft aft 
55 13% 1ft 
3357 79% 78* 
80 X 2ft 

V* 
ia* 19% 
32% 321, 

589 8% ft 
10480 27% 2b 
508 11*16 % 
146 6% ft 
80 22* 22 
804 to 3* 
M 15 « 
2RB *3 42 
Wl 29* X 
4639 18% 18% 
61 17% 1ft 
12* 8* 8% 
7 45% « 
58 22% 22% 
5 28% » 
3568 77* 75* 
2*3 76% 75* 
1564 33* 33% 
85 18* 19% 
134 17% W* 
880 Ift X 
48® 34* 3ft 
26 21% 20% 
35 1ft 18% 
158 40* «% 
345 251, 24* 
S00 79 1ft 
tt 12% 12% 
183 3* tfl% 

S' 

253 
X 
IS 
2 

+ % 

2*' A 
3*% -% 
U . 
X* + % 
11* -* 

9 :S 12* -% 
41% 
tt 4 * 
2ft -% 
81% +* 
2* -% 
ft -% 
7 -% 
33% +% 
8ft *% 

^ -s 
tt . 
26% 

a :f 
Ii :l 

23% +% 
34 -1 
18 -* 

51 -V 
37% -l* 
57 -1 
82 -% 
54% *% 
®% -% 

5S. -V 
Jft -% 
ft 
3% -% 
25», 4% 
52 • 
53% -1% 

5* -% 
1ft -% 
4% 
41 -% 
13* -% 

S 2ft 
13 + % 

P 
ft -% 
W* 
«% -% 
32% *■% 
8 . 
27% *1 

22% *{ 

12. ^ 
42% -* 
a -* 
ift -% 
ift -% 
8% 

^ \h 

St 
77 -1 
7ft 
33% -% 

a» +i« 
17% 
X* -a* 
33* -* 
23* -% 

St:t 
£4* -% 
19 . 
C% -% 
3* -% 

16 NAfCO 
39% WO 
M% NBI 
10% NCH 
X NOtt 
20* NCR 
13 MM 
10* NLM 
* IMF 
£j% U*fA 
38% NabacB 
21 Mica 
X Naahua 
28% NatCan 
11% NiCnv 
22* Nana 
ift NDM 
12% tn&fc 
1ft HtfQ» 
19% NFG 
27 NMGyp 
2% NiHaai 
23% M - 
58 M 
17% 

N-N 
80b 47 16 
240 40 7 

W 
.72 39 12 

132 3 7 9 
f 0031 8 

-N 
X 17 
2841 lift 
386 1ft 
33 18% 
430 3ft 
3746 XU 
390 1ft 

X19 77 14® 11 
60* 1 

00 22 IQ 
£48*6 11 
1X4713 

8 
1 308 

a X 2* 15 
220 86 13 

prl 85 11. 
a 13 

i n 7i 8 
pfZX 11. 

.■1 re 408 

.a »* . 
pr 582 

*1* 
882 5ZW 
2*3 X 
82 27% 
185 3ft 
3® 15* 
565 25* 
® 17 
788 14* 
73 261, 
2 . 21* 

■ 121 ® 
171 2* 
361 27* 
3 61 

Ift 17 
4ft 50* 
1ft ift 
18», ift 

i% % 

a a 
15-18 1 
4ft 41* 
51* 52 
25% 25% 
28* 27% 
X 33% 
IS 1ft 
25% 25% 
17 17 . 
14% I** 

sa 
X* 36% -A 

+ 1 
+ % 
-* 
-% 
-% 
-I 

+ * 
“% 
+ 1-1* 

-% 
-I 

ii 

MM 02 22 12 1746 24* 2ft 2ft -* 
NMteoS 1 7* 7% 7% 
NiPmi - M l IS 55 - 2*b 34* 34% +* 
NtSemt 11 7455 11% It 11%. 
W&rtn a 130 11 40 28* 28* 28*. 
KSdM 40208 1 13* 1ft 1ft 
Ntra, O32B 20 7 n 10* 1ft Ift 
NmPw 278 90 8 179 X 28% 2ft 
NeuP pnattt. Z190 W* 0* ov 
UmP pox 12 >2l0 X «*«%-% 
NnP pfl 06 12 2 1®, «%«%-* 
l*w9»L 00 40 5 31 11% 11* 11* -* 

2® 94 7 205 38% 38* 38% -% 
NJRxc 20*807 W »% 25% 25% -* 
NYSEG 244 11 S 357 u2Z% 22* a* -* 
NYS pf 2 12 13. h 16* 16% W%. 
NYS p(D37S M. 5 27* 27* 27*. 
Nteral 0012 10 55 13% 15% 15% 
Netteal ffl 12 X 998 3ft 39* 38* -% 
Nowhl 47® 36. 14 13* Ift 1ft 
Nwhtea 2tta31. X 8* 8 8%-% 
Nawtra 1 ZB X 483 34% 34* 54* -* 
Niwart 826 1% «n* 1% -% 
tataMP 2 12 6 889 17* 17% 17* -* 

140 14. zico X X 25 +% 
NtaD*i» a® «. Z100 X re re. 
MaMpf 4.10 H 7200 32% x 3Z% + * 
MaM pC78 13. 4 21% 21% 21* -% 
NWpf 1000 12 z6® 87* 87* 87*. 
NtMft 7.7214. Z200 56% S 55% +% 
Kag9. 223a 14. 13 16* 16% 16% -* 
ttCOM .OBb.4 72 54 14% 14% 14% +* 
IWCOR 204 H 15 HSS uZ9* 29* 29* 
NoMAf .12 0 38 669 «% 13* 13%. 

«% 

w 
21* 

17% 

14% 
8% 
28* 
18 

X 
13% 
28% 
11 
7% 
31 

9 
22 

P 
P 
48* 
16* 
W% 

48% NorfCSu 
28* Nora 
12 Non* 
« NACoal 
28% NAPH 
14% WuO 
1ft NoadU 
11* IMPS 
42% MPS 
3ft NoStPw 
X MSPta 
58% HSPw 
62* HSPw 
29* Nortel 
» Ndtgw 
2ft Nonrp 
4ft runted 
ft rustw 

21% Koran 
tt NtaOt 
2ft Now 
X Nuodr 
4% NUBS 
5ft NVNEX 

3X068 
22® 828 

J»J € 
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166a IV 9 
148 105 
10811.8 

pMSSe 11. 
30(77 7 

pH.08 12 
P17B4 12. 
pBJO 62. 

.401.1 

9 

UM0 5ft 57% 58* 
118 3B% 36% 36% 
MS 15% 14* 14* 
17 5ft 49% 50% 
248 39 38 38* 
B7 14% 014 14* 
1tt2 14* 14% 14* 

A 
-* 
+ % 
-% 
-% 
-* • 

«» Ift 1ft 13%. 
9 43 43 43 . 
610 4ft 42% 42% 
Zt8®u35* 35% 35* -4- % 
Z150 65 64 M -2 

73% 73% -* 
34% 3ft 

£17® 74 
2084 X 
84 ft 

SIX 33 11 1122 36* 
2065017 10S5 48 

96 9* 
- 28012 488 X 
10077 12 

(48.15a 12. 
-29s 10 IQ 
X 12 It 
02 53 
.8 8.1 8 

ft 
35% 38 
48% 48%' 
9 9* 
jp, 35* 

417 34% 2ft 23% 
19 50% 50% 5ft 
12B2 S3* 23* 
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*30 “ 
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*9 

17 30 
299 

ff, 
8% 

17% 10% 
10% 5% 
17% 10% 
7% 3 

Jipyn 
Jacobs 
Jensen 
JeiAm 

30 169 58 
n 25 15 
87r 83 20 10 
.12] 44 2 

35 
102 IS 

72 
9 16 
13 3 

n 08 26 22 60 

J-J-J 
50b 36 8 7 

58 
7 19 
1 156 

2 
2% 

% 

Iff* K>? 
4% 4% 

k a 
i% i% 
21% 21% 

28% 28% 
3% 3% 

®l 
Iff, -% 
4% ♦ % 
2 -% 
7% +% 
1%. 
21% -% 
S8% -% 
3% “% 

13% 13% 
S% U5% 

13% -% 
. 5% -% 

14% 14% 14% -% 

GT1 17 60 2% 2% z% -V 3% % JatA wt 20 % % %. 10% 5% NteHck 8 80 ff. S% 6% + % 
GateC 8 2c T2% 12% ®l -% 7% 3% Javan «t 75 13 4 6% 6% ff? 14 10% NiGaO 40b 31 7 10 «% 10% 10% -% 
GtoqO 301 2% 2% 2"1 10 JomPO 36 «% 4% 4% 33% 12% MiPant 10 6 14 561 16 1S% 15% -1, 
Gate) 120 47 7 13 25% 29% 25% + % 7% ft JmpJk n 5 12D 5% <s% 5% -% 3 1% Nealfl 71 1% dl 1 -% 
GalLj ISe 4 16 33 12% 12% 12% -% 58 25% NHanp JO 17 38 6 47% 47% <7% + % 
Gttofi 16 42 10% w, 10%. K-K-K w% 1(1* NMxAr .7915214 2 1S% 15% 1S% “% 
Geroco 75 81 3 2% 3 +% 37% 28% KnGs pM50 IX =180 34% 33% 34 +% 13% 10% NPTflt 96 70 14 10 13% 13% 13% 
GOeln* 68 65 8 97 13% 13% 13% -% S% 1% KipckC 15 3 3 +% 22% 13 NPrac 110*79 6 19* 13% 13% 13% + % 
GiCnw 20a 73 8 0 2% 2% 2% 15 to KoyCp 20 1J 17 10 11 1«. 11 + % 38% 21% NY Tfena52 14 16 4*4 37% 35% 3^ + % 
Garneo 56 4% 3% 3% -% «% 9% KewN ntt 37 B 2 11 w% 10% +% 4% NawbE 25e50< 24 5 4% 5 -% 
GaraOr 20 1711 25 11% 11% 11% 8% 3 XteXro 15 35 3% 3% 3%. 1»* 10% Manor 32 27 12 3 12 11% 11% -% 
GaoRas 4 68 8% 7% a +% 9% 5% KeyCo 20 32 32 6% 8% 6% +% 14% 11% NwpB 15011 8 1 13% 131, 131? + % 
GaoR wt 5 2 2 2 -1-% 20% 8 KayPh 20 25 M 8*1 8% 8% 8% 3% % Nexus 49 1% <% «% -% 
GeoAs (X 1 11 24 8% 8% 8%. 8% 2% Kidto ■! 46 2% 2% 2% +% 11 5% Nchcfe 5 30 7% 7% 7% -% 
GtenFd 8027 10 100 ■£9% 28% 29% +1% <% 3% Own 21 22 3% d3% 3% -% 3% 2% Note 11 40 21? 2% 2% 
GDI VI g 73 9% 9% 9% -Me a 3% Mi 8 11 3% 3% 3% -% 13% *0 MOTOR n 8 151 13% 13% 13% -% 
GMS S 88 40 5 31 22% *% 22% + % 3% 18% IQngR 20 6 21 61 3«% 34% 3*% +% « o% NoCBO g SI J4% 14% »4% 
Gtom lb 40 9 15 24% 24% 24%. 7% 3% Kkpy 283 3% 3% 3% 35 30% NFS pU2S 13. =30 33% 33% 33% + % 
GbNR n 17 379 3% 3 3 . 9* 3% Ut M*3 IS 3 «. 4 4%. s% 3% thtirz A 5 18 3% Vt 3% -% 
Gtaste *4339 3 13% o% 13% -% 3% 2% BtteV s.Q2r B 10 2% 2% 2% -% 1% % Itelr M 2 % % % +% 

12 MontS 
High lew Slock 

P/ Sfc 
Orr YU. E 100* I 

IK. 
18% 

3 

a 
41% 

3 
17% £ 
z 
r*\ 
5 
4% 
31 
35 

a a 
ao, 
iff. 

is. 
3% 
9% 
2% 

SP 

i. 
15% 
S% 
5% 
28% 
33% 
15% 
13% 

Krogo 14 M 
Kro* 12 B* 
kogwC 220 8 8146 41 

L-L-L 

in, 
25% 

Ch'g* 
□as* Pra*. 

Law QaaMOou 

lift ii + % 
10% 11% +% 
a*% a«% -% 

i% LSB 
2>1 LaBwg 
8% LaPra 
23% LakeS 
11% LnrSn 
11 Ltenk 
K, lour 
6% Lawn 
2% LeePh 
25% Letegn 
3% LeovT 

Lawn 
LOW 
Lodge 
Lotpcon 

Lumen 
LindjE 

10% Lira 
Lvdal 

ft 
8% 

12% 
22 
18 
®, 
11% B 
9% 41, 
4% 2% 

11% 
1% 
7% 
1 
9% 
3 
8% 
1 
12% 
W% 
5% 
3% 
21% 
18% 
6% 
«% 
5 
12% 
8% 
18 
12% 
W% 

LyoCSv 
LynchC 

MCOHd 
UCORs 
USA 
MSA 
MSDl 
MSB 
MacSc 
Macrad 
MaPS 
Mston 
Mrmco 
Mann 
Mann 
Mrshin 
ManPr 
Mutnd 
U-a- 
MatRdi 
UaiSc 
Mum 
MayEng 
MByte 
UcCO 
McOcw 
Ucftw 
Ucfee 

06 2 3 
38 
IS 

1% 
2% 

1% 
0% 

1% 
0% 

6 17 6 S E 
I ise 23 27% 26% 27% +% 
nSc 37 10 67 14% 14% 1«% 

i 16a 11 5 14% «% M% -% 
36 3? «»% 101? Iff, -% 

n 4 10% 10% 10% -% 
12 17 2% 0h 0% -% 
15 4 4*% 441, 441. 
18 11 4% 4% 4% 

n 5 24 5% 5% 5% -% 

20 B 16 

5 
47 
07 

2% 
2 
25 

0% 

5% 

0% 
»% 
24% -% 

15 217 30% 29% 29% -1 
06 7 16 67 12% 10», 12% -% 

IB 4B w. 10% 10% -% 
411X5 9 56 iiy 

nt 
11% 11% 

a 4 53 11% H% 
10 4 17 43 25 3*% “4% * % 
2001 15 14 8% 9% 9% 

M-M 
7 
13 

n *8s58 
M 

*0 38 5 

n 14 1322 

140 11. 2 
g70a 

11 
45 

pG3S 11 
7 
12 

-20. 1.8 7 
15 

.12 6 17 
n 
5 22 

215 13 
80b 139 

n 2B 22 

25 

A 
B 

-M 
75 13% 
274 1% 
33 8% 

1% 
10% 
3 

427 111, 
2S6 1% 

12% 

if 
5 
21% 
21% 
14% 
71% 

S* 
581 ev 
317 21% 
39 13% 
123 25 
297 9% 

4% 4% -% 13% 7% Utetobl XBe 6 7 41 
65% 52 Metes 10817 12 26 

2% PA 17 12% Medq 20 13 IS 32 
32%. 29% 00% MEMCo 1 18 43 11 2 

5% 7 +% 11% 3% MwcSL 37I5JS 32 
17% 17% 10% 7% MtePro 15 17 12 4 

23% Uamnf* 34 44 
2% 9\ 4% MchGn 21 117 

7% 11 8% IAPAOI 44 4* 11 12 
82% 53% MtoP pf736 12 £170 
9% 7% teurrw 23r09 13 4 

I1! 25% 14% MKNE 24 16 11 M2 

5% 

2% 
2% 

15% 
26% 
6% 
9 
21% 

g 
60% - 
8% 8 

41% 33 a 8% 
31% 

17% 10% 
17? 10% 
17% TZ% 
4% 11-18 
M 

20% 
5% 
16% 
2% 
W% 

VfateCp 

MoogA 
M«Gm 

3 
3 

?16 

7% 

Una, 
Mtepta 

1 26 9 
5657 8 

pUM 12 . 
Zh 17 13 
28b 25 13 

1.44* 81 12 

8 
90 33 6 

1 38% 
7 9% 
noo 37% 
16 11% 
1*8 11% 

*39 17% 

Myertn 29 29 9 

<9 
110 
6 
30 
548 
17 
6 

1% 

13% 13% -% 
1% 1% -% 
8% ff* -% 
1% 1% -% 
10% 10% + % 
a 3 
10% 10% -% 
1 1 
12% 12% -% 
10% K3% + % 
S% 5% 
4% S + % 
211, 21% ^ % 
20V 21 -% 
K 14% -% 
11% 11% -% 

IK* iii -V 
9% 9% -1. 
21% 21% -% 
13 13% + % 
24% 24% -% 
9% 9% + % 
ff. 5% -% 
2% 2% -% 
2% 2% 
8% b 
66 65 “% 
15% 15% 
26% 26% -% 

ft -% 
9 9 
21 21 -% 
6% 5% -% 
9% S% -% 
56% £8% 
8 8-% 
14% 15% + % 
38% 38% -% 
9% 9% 
37% 37% +l»- 
11% 11% + % 

111, 11% -% 
17% 17% + U 

1% 1%. 
3% 3% 
17% 18 
4 4 . 
5% 5% 
% % 
9i, 9%. 

+ % 

-% 
-% 

N-N-N 

lZMsedi 
High lew Sack 

10% 5ft NudDl 
14% 9% kmc 

27% 16% 
221, M% 
5% 

P/ Sis 
a*. YU. E 100s rfigh lew 

tj 18 8 7% 
97 11% 11 

0-0 
to 

08b 4 13 
n 3* 
s *0 
a 15 17 
30 17 ia 

□DM Pm* 
Quate due 

7% 
n 

♦ •» 

-0 
is i6% ie% 
4S 19% 19% 

4% 
21 5% 

*% 
5% 

n 23 
A 50 83 10 
B 60 10 9 

10 

60)2 1 12 

421669 
2021 7 

17 S 
9 6 
11 5% 
41 1% 
78 2% 
9 29 
M 6% 
25 6% 
274 9% 

16% «% 
17% 17% 

3% ? 3 
2% 
28% 
*% 
6% 
9% 

18% -% 
19% -% 

ft 
16% + % 
17% 

5% 
6 
5% 
1% -% 

29 
6% 
8% 
9% 

+ % 
-% 

-% 
■7 % 
-% 

12% 
11% 
10% 
10% 
10 
33% 
31% 
26% 
21% 
1B% 
20% 
21% 
ff, 
20% 
18% 
«% 
16 

a 
I®, 
9% a 
36% 
63% 
2V 
38% 
11% 
23% 
17% 
5% 
7% 
13% 
«% 
25% 

ft 
H% 
14% 
1 
33% 
14% 
13 
3% 
111? 
15 
a 
2% 
12% 
6 
12% 
7% 
18 
TO 
14% 

21? 
14% 

31? 
3% 
32 
»% 
M% 

15% 
23% 
30% 
24% 

it 
8% 
6 
20% 
25% 
18% 
33 
iff, 

MB, PGFplA 
8% PGEpiB 
8% PGEpO 
8% PGEiXE 
8 PGEpfG 
28% PGEpF 
26% PGEjBZ 
21% PGEprY 
171, PGEpiW 
15% PGEpiV 
17 PGEpfT 
17% PGEplS 
7% PGEplH 
15% FCEpa 
13% PGEpfP 
13% PGEpiO 
13% PGEpiM 
14% PGEpIL 
13% PGEpnC 
15 PGEpU 

PGEpfl 

P-Q 

14% PGTrn 
31 PBCLT 
30 PULI 
53% PacLt 
% P«ee 
27% P88CP 
5% Pamasl 
15% P9f*C 
10% Pulch 
2% PayFon 
5% PUMG 
7% PEC 
8% PeerTu 
15), PanTr 

PECp 

150 <3 10 12 11% TT% + % 
137 IX 11 11% 10% 10% -% 
125 13 0 10 ID 10 
125 10 7 10% 10 10% ■* % 
120 13 1 9% 9% ff? 
434 IX IB 32% 32% 33% -% 
408 13 35 31% 30% XI 
320 13 121 Sj 24% 25% 
ZS7 
232 

13 
IX 

3 
4 ’5 17% 5ft 3ft 

254 13 49 19% iw? 19% + “4 
2J2 13 5 201? 2D% 20% 
112 12 14 9 8% 9 + % 
237 13 329 18% IMi 
206 13 111 18% >5% 16%. 

2 IX 37 15 15% 15% + 1| 
196 13 35 15% 15% <5% 
025 13 3 17% 17% 17% -% 
204 13 39 16% '*? 16% + >4 
230 13 8 18 17% 17% -1. 

109 12 31 9 B% 9 + '% 
1 10 83 6 33 18% 17% 17% -i* 

26 PonftE 
8% FmbS 
10% Port 
13-1613- i6Panwi v 
23 PetevC 
i0% Pomi 
3 P»TLW 
5-15 PatL 
7 PeiLe 

Pane 
PeiLe 
PhLD 
PcoPa 
Purl 
PwirSy 
PnWUa 
PHDM 
Pitteoy 
PUzain 
Ptontin 
PlyrGm 
PiyflA 

. PlyHB 
21% PiwuSc 
4% PcpeEv 
7% PcnSr. 
12 POSBPr 

Fewer T 

pK36 13. 
PM4013 . 
ptr 6* 13. . 

9 40 12 19 
<2 

• 60a 33 7 
20 
21 

i2a 17 ID 
Isr G2l 82 21 

40b 17 U 
1207 I 9 
SSrli 13 

2.40 80 9 
40 41 

■ 20179 

21BE0 3S 34 V -Cl, 
£100 34% 34% 34% +T% 
aoo 58% 58% 58% -r, 
97 9-16 % 9-16 
>06 3d? 32% 33% -1% 
14 6% 
2 10 
75 10% 10% 
W 3 3 
116 7% 7 
2450 (0 10 

3% 
30 

9% 
141. 
1% 
ff? 
3 
5% 
<% 
11 
57 

? 
71? 
2% 
2% 

80 29 12 
n 31 

pn 65 22 
PC28Z4 
pC 33 23 

22e 11 2 

«l 2 
38 

56 10 10 
40 33 

180 2811 
08B 1 1 7 

* 11 

57 
82 
2 
9 
40 % 
15 27% 

6% 6% + % 
18 18 ~% 

10% 
3 
7% 
10 . 
6% -% 

"% 
+ 1 

+ % 

9% 9% 
11% 11% 

K 
£85 4 
366 % 

11% 11% 

3% 
% 

2% 
X . 
9% 
n% -% 

?7% 4-% 
11% 4 % 
3% -% 

7% 
91- 

7% 
9% 

32 21, 
106 4% 

14% 14% 
2 

71? 
»? 
14% 
2 

+ % 

IB 3% 
93 5% 

18% PnhO 
18% PranL 
6% 

6% 
3%   
15% PrpCT 

Praia 
PramRs 
Presfl 
Fraud 

1*46 11 
IB 
61 
15 

16b 8 38 

9 
5045 7 

p(66 9B 

B 5097 5 
18 

70 
5 
19 
65 
272 
32 
1 
4 
7 
316 4% 

3% 
dS 

5% 5% 
12% 12 
1)70% ES% 
71? 
% 

7% 
5-16 

13% 12% 
2% 2% 
2% 2% 
21% 21% 

91 

ft. 

101, PilHEn 2W 03 6 
14% Pot {XC23< 13 
2S% Pgt pE438 14 
«% PinraG 

13 
2 
34 
18 
40 
74 
5 
S 
2 
17 
31 
GO 5% 

d4% 
8% 8% 
15 U% 
20% 30 
271, 27t, 
20% 20% 

3% -% 
5% 4% 
Ml 
12% 4% 
70 . 
7%. 
5-16 
13% 
2% -% 
2% +% 
21%. 
4% 
8% -% 
15 . 
20% 4 % 
27% 4- % 
20% -% 

uB% ffr 

3% Iff, 
24% 34% 
W* 17% 
31% 3S% 
~ 5% 

R-R-R 
RAJ J5i 55 12 39 
RMS El 22 

8% 6% 
3% 

B% -% 
3% -% 
Y9% + % 
24% -% 
18% 4 % 
31% 4-% 
5% 

6% 4-% 
4 . 
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S*1 

10% 
r«, 
in 

71% 
Iff, 
»% 
r% 

? 
24% 
9% 
5 
=2, 
<0 
P. 
10% 
19% 
X 
in, 
3L% 

ift 
Si 
14% 

*n 
»% 

£--% 
25% 
.■%% 
jn. 

27% 

a 
»% 

in- 
62 
68 
C% 
til 
21% 
45% 
«*% 
151- 
33% 
4S', 
31% 
10% 
'ff? 

*% 

8% 
«% 

<si 
34% 
1b 
29% 
33 
ts% 
62-; 
10% 
55% 
Iff, 
»lf% 
72% 
P 
56 
M% 
LH 
E% 

«% 

5-’ 
I* 
21 
45-, 
3J 

bT‘ 

2*% 

35% 
3% 

J*% 

a 
19% 

Mb 
17% 
SK, 
21% 
J3% 

.Vi 
-™« 
35% 
21% 
“•*»? 
W* 
w- 

11% 

St 

iP 
21 

a 
r?% 
4 

1% 
Iff? 
11 
3 
12 
w% 

«l? 
6 
M% 
121- 
1% 
14 
H% 
Iff? 
6% 
15-32 
36% 
94 
46 
1*U. 
soli 
•»0 
57', 
23% 
2-1 
563? 

SI 
81% 
541. 
Mu? 
5ii, 
48% 
W 
30% 

23% 
3*j: 

s- 
p 
26% 
M 

O 

22 
z 
40 
IO% 
*'? 
■a 

f% 
9? 
55 
H 
44 
«C,u 
14% 
62% 
10% 
» 
32% 
46% 
271, 
23% 
14 
33 
2i V 
»•* 

5ff, 

a 
J? 
»% 

in, 
15 
13%. 
Tin 
13 
9? 
IT,, 

28% 
2S% 
iff* 
3* 
31 
25% 
23 
11% 
» 

C% 

PacAS 
PaiGE 
PocLtg 
PcLum 
Psttee 
PuRs 
P»cSa 
PacTato 
PScTin 
Pacdcp 
Pac* 
PwrWb 
PaanBc 
FmABk 
PanAm 
Pta 
Pandck 
F%r*tC 
pamPr 
Popraft 
FWtfijn 
P*rt£ 
PartDrl 
PWtH 
PwxPl) 
PUPM 
PayMW 
PayW5 

PByCsh 
Pcutely 
PWHO 
PanCen 
PonC 
Fanney 
PBPL 
PJPL 

PaPL 
PsPL. 
RJPI 
PaPL 
PDPL 
PaPL 
PaPL 
PaPL 
PUPL 
PaPL 
Frart 
Penny 
Parra 
PeiWMl 
Pen? 
PoccEn 
PepB-Y 
PcttdCo 
PwsEi 
Pnnun 
PctvOr 
Paine 
Peifls 
Paifts 
Ptrwv 
Pfcite 
FhoOO 
Pita 
FWirS 
PMttEj 
Pn*E 
PhE 
PWE 
PhwE 
f*£. 
Put 
Prre 
Phi 
PWE 
PwE 
flue 
Pn€ 
PfdSab 
PMMr 
PhdpBl 
PI, In 
fWT« 
nwm 
PtodAn 
PnNS 
Fieri 
PJU«Y 
Pwinnar 
terfi 
Fume 
Pana 
prisln 
Fisnfc 
P«ra 
Plsytew 
POnck 

Fotona 
rcoara 
Fdpraf 
FcrtBC 
Pwir 
PanC£ 
P"0 
Pu3 
PcrG 
Ftorfj 
POBCh 
FtolmEI 
Pr'ffi 
PteEi 
Pramn 
Prmh 
FnmrC 
PhfflM 
prooO 
PruHvi 

1501£- 
17210 7 
330 83 » 
120 *8 13 
» 0 

pi 2 14 
*0 23 11 

540 73 8 
4040 W 

232937 
pM 07 13 

<0 20 38 
120 30 10 
.6631 9 

a. 14 c 
230 6 3 iQ 

10 
00 5 3 13 

*4 
S W 

16 25 
112X511 

ffi X3 26 

34 15 15 
£0 49 11 
.16 1 0 13 
20 26 

40 
1*507 4 6 

236 5 0 7 
24398 6 

pH 40 13 
p14 50 14 
p»e0M 

4*3.4213 
4*290 13 
prfl40 13 

dpr328 IX 
OprSTS 13 

tell 12 
pr 8M 

crtTO M 
200 59 10 

pC 50 4 6 
pnM'* 

200 5 0 10 
pfB 0 10 

1 06 7 0 7 
36 10 14 

168*020 
5622 15 

102e 15 7 
» 16 « 

140 40 IS 
353e 13 

pits? M 
l 03D 21 
l r 30 13 

pr S 1* 
54 IT 10 

220 15 6 
(0380 M 
p<4 40 15 

pi 7 14 
pa 75 is 
pn 3314. 
pTIS 15 

101, 12% 
161. HP, 

» J- 

- 6 
14% 14% 
13% 13% 

37% 37% 

72 12% 
5860 in 
291 40% 
330 25% 25 
130 6% 6 
35 M% 

* 3 
3878 CB% 
00 9% 
1G5 25 
19 31% 
1401 26% 
60 37% 
iS 
1031 4% 
065 2% 
162 
1021 38% 
2560 3% 
90 
949 
105 
671 
264 32% 
96 16 
777 1% 
81 23 
323 12% 
910 15% 15% 15% 
139 7% 7 7% 

+ % 

E| 
-% 
-% 

-%* 
-% 

-% 
-■* 
+ % 
-h 
+ % 
+ % 
+ % 

01% 821 01 
4% 41, 
0% 2% 

14% 14 14% 
35% 38% 
3% 3% 

15% M% 15% 
13% «% 13% 
14% 13% 137, -% 

6% 6% 
32% 32% -% 
15% i6 -% 
1% IV 
22% 23 * % 
10 «% +% 

* % 

332 
334 

15-18 
47% •5% fc% -% 

S3 11*. 113% 1M -% 
1398 47 48 46% + % 
839 25% 05% 05% -% 
=110 33% 33% 33% + % 
=30 33% 33% 33% 
£120 62 62 60 . 
17 271, 36% 26% -% 

6 03% 23 23 -% 
=700 63 61 63 +21? 
22 25% 25% 25% -% 
11 28% 28 28% -% 
=50 69 69 99 • 
=5510 50 57% 58 
103 84% 63 63s, + % 
40 37% 37% 37% + k 
1 54 H 54 +1 
8 21% ?1% 21% 
1751 *4% 44% 44% *% 
=500 79% 79% 79% -% 
237 Iff. 15% 15% 
*20 30% 30% 
175* 41% 41% 41% -% 
0196 28 25% 25% -% 
680 8% 7j 8% ♦% 
J40 17% 17% 17% ♦ % 
*297 34% 34% 34% +% 
7H 26% 26% M% + % 
13 14% 14% 14% *% 
34 4% 4% 4% *% 
3386 41 «>, 40% + % 
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884 
5 
22 
672 
44 
Sfi 
223 
E6 
32 
tti 
139 
7 
15. 
134 150 
37 
lit 
137 
446 
354 
40 
72 
1431 
274 
701 
217 
93 
170 
84 
43 
574 
il! 
21 
34 
S3 
1040 
214 
i'10 
46 
48 
M 
571 
180 
189 1112 
3046 
63 
113 
99 
150 
20 
300 
iG 
B 
377 
s: 
333 
5045 
5531 
110 
169 
394 
25 
5 
997 
117 
96 
9 
60 
333 
101 
6 
79 
85 
U 
335 
85 
147 
68 
81 
237 
308 
567 
4 
113 
355 
35 

Hqh LAW In Ong 

ZZ\ 22 
Iff, 18 
17 

«* 
in2 

9h 
10 

+«i 

187, iscj 
4i, 4J| 

Rl 

?; 
IS, 14% 
25* 25 
10% 10% 

«% 8% 
r* 7 
in, 16% 
2412 24 
36% 36 
18 IT* 
7 fl* 
13% 13 
17* l«i 
211, 35j 
21j 2% 
6% 6 
8% 9 
18% 17* 
7X 7% 
IQ 9% 
It* 11% 
12V 12* 
6 S3. 
13% 13% 
7 7 
371, 37 
33 32% 
9% 9% 
7% 7% 
17 16% 
23% 29% 
6% 5* 
2% 2 
17% 17 
14 13% 
3% 2% 
3-16 * 
57% 571; 
171, 17 
4% 41, 
20% 20% 

5% 51, 
12 11* 
5* 5% 
9% 9% 
34% 33* 
71, 71, 
81; B 
20 19 
27* 26% 
291. 29 
12% 11% 
25% 24% 
10 9% 
"4 % 
4 3% 
16* 16 
20% 20, 
7 7 
T3% 13* 
5* 5% 
14% 13% 
141; 141, 
17% W* 
26* 26 
9% 9% 
9* 9% 
3i 3i 
10* 9% 
3% 3* 
16* 16 
8* B 
6% 6% 
6% S* 
10 10 
12% 11% 
19% 18% 
16% 16 

22 
18 

1*2 
4* 
17 
9* 
10 
18% 

«% 
7% 
e% 
a, 
15* *•% 
=5* +% 
Wi -* 
B* 
7% 
17% 

2** 
36 
17% 

-% 

-% 
13 
17 
21 
2* +* 
0% 
9 -* 
18% 
7% 
S% -* 
11* +* 
12% ’% 

+ <* 6 

13* 
7 
37% +* 
32% -% 
9% 
7* -* 
16% +* 
29% 
5% 
2 -* 
17 -% 
13* + % 
3 
16-1 -18 
57* 
17* +% 
4* 
20% +% 
51, 

4% 
+ % 
►* 

331, -% 
7* 4% 
«% 4% 
19* -1 

-% 
-% 

27 
29 
11% 
25% 4% 
6% -* 
% +* 
4 4% 
16 
2P% 4% 
7 -% 
13l 
5% 
«% 
W* 
17% 4% 

-* 
-* 

26 
9% 
9* 
31 
10 
3% 
16* 
8% 
6% 
6% 
10 
12 
19* 
16% 

-% 

+ % 
4* 
*% 

-% 
-% 
+ % 
-* 
-% 

Stack Sabs High Lon lad ChlB Start Saha low Lad Bug 
(Hartal (HnM 

AtaUOp 248 Iff; 16 18* + % Caseys 6 14% 141, 14% 

AncM 20 iM 4* 4% 4% Csncor 2 16% 16% 16% 

Azich 115 2% 2 z% + % Cnttfic 1 BO 760 29* 26* 29% *2* 
Cemcor 104 9 S* 8* 

B -B Cereep 050 254 36% 36% 36% 
8800 3 3 45% 45% 4M, CnfiuhS 1® 3 z<% 24% 24% 
BFI Cm 101 2* 2 2 CFdBL 112 79 26% 28* 28% ** 
BIW Cb .HP SB 5* 5 3* ** Camel JBH 295 W* 33% 33% 
BFI Sy 2ia 2% 2% Z%-1 •16 CabrA .12 49 5% 5% 6% 7* 
BRCatn 28 11* 11 11 Corn Ik 39 4% 4 4* -* 
BartC i ice 8* 8* 8* -% Cctus 206 e 8% 9 
BartBcp 528 171; 17* 171, + % ChsdTh 76 >% 1% 1% 
BenXd 30 ffi IB 17* w ChncCp 28 4% ** ** 
BcpHM 1 24 15 26% 25% 25% Ch»En 462 6* B 6% 
Bonctec 63 6 5* 6 OvmS 1 .18 470 <6% 16* 16* “4 
BangH en 277 7% 7 ?* +* ChkPnt 17 13 12% 12% 
BkNE 1U TO 58% 59% 50% + * CWTeh 14 8 71; 8 
EHMArri i 40 11 10% 11 (Xwn I 32 151 25% 25% 26% '■"l 
BUntart 1 9% 9% 9% -* Chamex 106 4% 41, 4% -% 
BanuG 6* 40 26% 25% 25% -* CtavE .12o 33 11% II* 11* 
Bi-ore 69 7% 7* -% CNCN ION 12* 11% 12* ■V 
Barton 104 3 3 ClvPac 250 80* 79 70* -1% 
BaTnA .iSb 20 T* 7% Chomer S3 20% 20% 20% 
BesArn 3<3 7* 7 7* + % Ctannr 331 7% 7 7% 
BsoiF 80s 23 33 32* 32* C*vOw s 38 61 14% 14 14 -* 
Bayffu 220 10? 44% G% CL -* 

OfT\ i 10 253 10 9V 3. 
Bon .12 *116 B% + % Onaa .09a 20 25% 2S% 2A -% 
BffUM s 37 to% Iff; iS. ♦ L Other 1240 *, 18% 184 -k 
Been 263 4% S% Cvnce i 40 9% 8% n 
BnchCt 276 8% G 8* +* Crton 66 6 5* 5* -* 
Benhar 213 15 <4% Ifl CtzSGa 78 1271 w% 19 19* 
Bertn HI 48 9 9 CQfkJ i 32 68 26* 2n 28% 
Bartley 22 >266 15% a% 15% emit A t 110 29* 28% 28% -* 
BaaCp 726 8-15 7-18 *-1 •16 Cam B 1® U 29*1 28% 20* 
BoHLB 120 312 34% 33 33 -1% OtyFM 20s 741 10 B% -* 
Bev«S 186 5% 5* 5% 4-* CtyNCp 8SO «8 23* 23* PH, 

B 17 11* 10% 10% -H CtarSi 6 OS ■ 144 2S% 2*% 25* + * 
BgfilM 4 1% 1% 1% OartJ as 37 24 23* 24 
BflBnar 262 9* 9% 9% -* CtaoCh 72 15* 15 15% -% 
Bangs 73 7* 7% 7% -* Ctauffli 152 4 13% 19% 19% 
BtaHos 822 5* 4* 4% -% CUI line 63 9% B% ff. 
ewetm 163 1 % »6 + -18 Cooe.iT 41 14% «% 1** ♦ % 
Baogcn 421 5* 4% 4% -% CoMLb i» 10% 9% 10% T% 
Bosre 61 5* 4% 4% CocaBi i 56# 17 27% 2ff, 27% + % 
BHKR 8 7 6* 6* -5 Coour 1 228 W. 13% 13% 
Bedhc 432 7% 7% 7% 4-% CogW 200 3* 3% 31} 
BchGr 10 8% 6% 6% -% Cohmf t 37B 19% 18* 18% -* 
BttasAT t 642 % 3-18 9-IB Cofahfl 222 4% 4* 4* -% 
Bomfi s SO •38 27% 27 27 -% CeUgen MO IT* 11 11 
BobEwi to 303 Iff] it 16 Coena 258 5* 5 5 ~% 
Sonic .16 115 8% 7* f* -* CoAMc 32 5 28% 28% 28% "* 
BstnOig 3 ff. 6% B% CoirTte 63 16 15% 1S% 
BstnFC .10e 159 <8* 15 15 -* CofcjNl s 70 151 16 15% 16 + % 
BraaCp 49 9% 9% 9% CoOn 208 % * * 
Branco >296 5% 5 S COM t 36 12% 121, Iff, -* 
flfwTom I 4070 3% 3* 3% 4* Cores* s .12 156 an, 19% 20* ~% 
Bruno 28 128 20% to 2ff< *% ComdU 16 2319 M* 12* 13% + 1 
Huftion 1 1 5-16 1 104-1 -16 Corafcl 640 2* 2* S*-T -16 

10 19 19 19 -Tl Comerc aw 1261 32% 33% 33% + * 
BurtCl 622 17 Iff; 17 *■% CmcdJ 32 2 27* 27* 27* +* 
BnWn .lie 10 17% 171, 17% +% emstr 50# 339 11* 11% 11* + % 
BjnBr 3 ’*% 16% 16% -* Orttf 34# 49 8* 8% 8* 
BMA 1 94 33 48% 46 46 -% Cnrnll 150 11 25 24% 24% 
Bust*! 375 4% 4* 4-* CcmAm i» 4% 4* 4% 

ConSnd M 1877 21 20% 20% -% 
C -C CcmSy s 81 9% 9* 0* -* 

C COR 77 5% 6% e* 4% OnpCrd 131 25% 24 25 + 1 

CP n« 285 7% 2* 7% ♦* Compaq 2963 5* 5% 5* + % 
CST tan 72 35 35 35 CmpoT Otr 2 12% 12% 12% 
CML 92 8% 81, 8% 4% CorapC .40 1342 24% 231, S3* -* 
CPI 275 15% 14% 15% -% Cnpcre 1053 8% 6* «% 
CPT 15S9 7 6% 8* -% Corraca 492 1-i8 9-18 %-l •18 

CSP 26 6* 6* 6% Conipus 355 3 2% 3 + * 
Cache 304 3% 3% 3* -* CCTC 197 12% 11% 11% -* 
CAO 216 s* 4% «% “* CmpAs B '8* 18 18 -% 
CbrySc 175 IB 17% IB CplAut 89 4* 4 4 -% 
Caaxe 103 7* S'* S'. OnpOt 08 28 10% 10% 10% -% 
CaWmp 165 3% 3* 3* CpCm 97 4 

?> S -* 
Cae»c 323 B% 8 8* CmpiH 108 6% ff, 8* -% 
CdSlrg 306 3% 3 ®» +* Cmpkta 301 6* 6% 6% 
CjSortP 412 3* Vi T, -* CrnpLfl .12 3® 7% 7 7* 

C*ir .16 ■*98 5* Kj 9 -* CnpN 893 3% 3* 3% -% 
CanonG 70 19 18% 19 + * OnpPd 51 Iff* 16 16 -* 
CapFSL 64 7% 7* 7% 4-% CmpRs .Ole U 2% 2% 2% 
CacOt) G07 1* 1% '% CmTart .05 8 ML 141; 141, 

CatdDK Q2D 24 13% 13% U% + * CptUsg 28 4% 4 4 -% 
Odo a 431 12 11% 11% + * Cnexnn 178 8* 5* 5* -* 
Cardin 2 1 3-15 2 1-16 4% Cptttl *23 5* 5 5* +* 
Cartvt t 64 K 8% 8% -% Crarva 157 3 2\ ?% 

Start Sate 
(Hite] 

H* Lass 

Comsnr 
Crnpsnp 

47 
320 

7 
3% a a 

Como 121 l 1-16 % 1 

email 76 9% 9 9* 
Corafr s 53 n £0% Sttj 

CnCap 25# 565 » 24% 2«% 
CCapH 68a 40 17 16% 17 
CCepS 336 460 25 24% 25 
ConRjr 6 6 *1 a 
'>Psp 3 126 88 34% 34* 34% 

CwoPd 08a 5 5 5 5 

Consul 374 

% 
5* 5% 

CrWco M> 23 32 32 
30 10 8* 9* 

CBHlC IBS 3* 3% 3* 
Cmtnlo 1 216 5% Pi P; 
CiLxsr 50 5% s * 5* 
Cotxgl 2955 6% 

9L 

6* 
Cotnrsa 33 17% 16% 
Copr&o 367 3 X 3 
Coen B to 156 16* i£t 16* 
CoeyM 107 2»% 2^1 28* 
C-XtWTI 12 a 7*i 7% 
•^orda 1206 7% 71, 
OxeSi 208 559 45* *4* *4% 
Conus 145B 31. 2% 3* 
Cosmo m 5% S* 5% 
CrtSd .14 111 14* 14 141, 
Cnw«C 213 1 1-16 1* 1*-l 
Crania 14 ,r% 11% H% 
CrasTr .80 1219 24* 23% 24 
CanBk 183 9% 9% 9* 
Cnanp 44 381 18* 17% 171 
Crtnfr 94 90 25 34% 24* 
Crtum 56 208 16 15% 157, 
Cycars 5 18% 18k 18% 

D -D 
OBA 67 10* Iff. Iff; 
OEP 13 7* 7* 7% 

-% 4 ", 
iL 

’% 

DabsF 
DmnBo 
DartGp 13 
ttRcnl 
B«» FO 
DiSwKJi 
Dupwr 
Dxtsep 
Dneiti 
Datura 
Dawson 
OebSh 15* 
DectaD 
DeuM .72 
Dateftm 28 
DeftaOi 
Ddtaus 
DeneMi 
Don AH 
DetBcS 
ttogOl 
Dagflr 
Duane 
Ocean 
Dicmed 

DigrCm 
DgllSw 
Dame 
DMLog 
Dvtood 94 
DacuOl 
DkGrt 20 
Dm« 120 
DrcftH 20 
DoyOB 88 
Drantz ,15e 
Drear 
DrayGr 
OuekAJ 2? 
Dla*D 32 
Dunron 56 
Own .15 

737 
22 
sss 
4 
77 
457 
352 
a 
68 
,12 
ITS 
18 
61 
314 
223 
235 
87 
144 
H6 
166 
34 
83 
25 
1485 
84 
63 
63 
115 
2M8 
79 
82 
8438 
928 
181 
278 
15 
xS5 
6 
236 
104 
43 
72 
27 
30 

25 
24 
5 
88 

18% 
It 

4^ 
11% 
3% 
5% 
6 
16% 
11* 
21% 
14* 

’% 
1% 
6 
6% 
4 

a* 
8% 
3 
12% 
10% 
3* 
14 
20% 
24 
5% 
9% 
5 
21 
28 
13 
18% 

X 
13% 
,3* 
24 

24% 26 
231; 34 
41, 4% 
86 88 
16% 16% 
10% 10% 

5% 5% 
4 4% 
Il 11% 
3* 3% 
6* 5* 
8 6 
16% 16% 
11* 11* 
SO% 20% 
13% W% 
1% <% 
1* 1% 
5% 5% 

♦* 

-16 
-% 

4* 

+ * 
+ % 

-% 
42 
-% 

-% 
+% 
-* 

♦ % 

5% 

+ % 

«* «* 
2% 2% 
11% »1% -% 
10* 10% -* 
3% 3* 
13% 13% 
13% 20 
23* 23* 
4% 5% 
3% 9* 
4% 5 

u% <2% 
17% 17% 

iij* 
13* 13% 
,3% 13% 
23* 23* 
9% ‘ 
12% 13 

+ % 
+H 
+* 
-% 
-* 
-h 

9 &S 

+% 
-% 
-* 

+% 

Continued on Page 15 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
12 Moxdi 
High Ur* Stack 

PI Sis 

OH. m. f I Offs High 

Continued from Page 13 

is 
20 

X 
7% 

X 
a 
9* 

G 
17 

aw, 
36% 
7 
5% 
23% 
5% 
16 

13% 

a § 
n% 
7% 
7% 
at* 
36% 
22% 
44* 
35 
6% 
5% 
5% 
21% 
31, 
I®, 
16% 
36 
39 
3% 
»3% 
6* 
9% 

X 
14% 
10 
18% 
14* 

3* 
15.*, 

S, 
9% 
5% 
20% 
18* 
16* 
9% 
2* 
11% 
9% 
91, 
9* 
10% 
42 
12% 
20 
19 
64 

3% 
1S% 
12* 
% 
IB* 
11% 

P 
1% 
«* 
27% 
30* 

a 
2% 
10% 
1 
ir, 

20* 
2 
3 
22% 

3% 
10% 

BTC 
Rigan 
Ransbg 
Raw 
Raven 
Real 
RES 
RBneT 
RMta* 
RegaB 
FtosnA 
FtesrtB 
RestAsc 
RazNw 
RUMP 
RenlC 
RUM 
RwGDr 
Rckwy 
Rogers 
RoonP 
RojPhn 
Rudcfc 
RBW 
Rusael 
Rjfcoft 

!K B a 
J243 

.43 33 B 
n 1 72 12 B 
wt 

11 

JG47 9 
17 
19 
8 
8 

20 19 13 
i» 

g 5635 

s 52 29 15 
.12 5 12 

37 3* 
2 15% 
118 17 

on* 
Ctaa Rrw 

Lo* OuateOosr 

31, 31,. 
15% 1S%. 

% 
12% 

476 U% 
18 2% 
11 7 
12 2% 
49 12* 
74 37% 
1100 41 
187 6 

18% 16% 
% % 
12% 12%. 
14 14 

2% 
m 12 
37% 37% 

3* 
10% 
2% 
15* 

41 

3 
30 18 
27 24 
139 3* 

10* 10% 
2% 2% 
15* 15* 
1 1 
17% 17% 
23% 24 
3 3 . 
3b 4 . 

-% 
+ * 

5? 
:t 
+ % 

-% 
-% 

*\ 
3* 
3* 
7 

71, 
6% 
6* 
17% 
31* 
18% 
31* 
20% 
31, 

4 
14 
1% 
10% 
3% 
22% 
30 
1% 
10 

2* 
11-16 
3% 
2% 

¥ 
1-166 
7% 
8* 
1% 
9* 
10% 

5% 
6 
4% 
!* 
W% 
9% 

11-16 
8* 
7% 
7% 
7% 
8* 
33 
W, 
«% 
,6 
S3* 

SFM 
5MD 
5WCp 
Saga 
Salem 

SOga 
SOgo 
SDga 
SOgo 
SanJW 
Sanogta 
Sinnili 
SwU 
Scape 
SOW 
SdWP 
Scnwab 
SdMo« 
SdLsg 
Scope 
Seaport 
SecCop 
SasPnj 

Somrcti 
Smrsw 
Senm 
5-l6Seivoir CSt 76 

p!56Z1 1 26* & W* -* 1 
6 8 5* 5* 5* -* ! 

M 22 10 86 14% 13% 13% -% ! 
50 2.8 11 40 17% 17% 17% -* ' 

s-s -S 
7 45 4% *%. 
11 4% 4% 4% -* 
16 3% 3% 3% -* 

10 136 ?% 7* 7* -% 
371 48 10 7% 7% 7% 

pi 88 12 41 7% 7* 7% + * 
pi W 13. 1 ' 7 7 . 
pC 47 12. 2 20* 20% 20% -% 
pH 66 13 13 38* 35% 381, f* 
p(26B 12 9 22* 221, 22* 

265607 5 44% 44 44 -* 
.6031 10 7 26 2S% 2S% -* 
431 9B 12 >12 4% 4% 4% + * 

A 20 40 5 1 5 5 5 +* 
n 50 4 co* 4 . 
j6 3t 10 1 iB% 18% 18% -* 

4 3 2 2 
.48 4 1 8 5 12 11% 11% -% 
.10 20 36 5% 5 5* 

13 (ft 26* 25% 26* +1 
36 10 W 21 36 35% 35% -% 

10 15 1% 1% 1% 
.ltoiaa 111 12% 12* 12% 

20 
fj,6 

2% 2% +* 
KM % % -1-16 

. 10 10 4 4 4 . 
85 21, 2% 2* 

44 3 4 9 1 13 13 13 . 

Seton 
smerS 
Sbman 
9w(»H 
Swrcn 
&ta? 
S*e»A 
Sawcsl 
StfncJS 
SmttiA 
Sm« 
SfMUr 

; .12 7 12 
60a 64 4 

.16b 14 56 
40 3 5 9 
2>3034 

s 20 13 10 

121 
,4a 34 6 
48 40 5 

3 15 II 

9 

»% 
16% 
9% 
1% 
li% 
11* 
6% 
10% 

4* 
2% 
,*% 
12% 
13% 

9 . 
8% 

16% 16% 
9% 9%. 
di* i% 
11% n% 
ii* n*. 

6* 6% 
10% 10% 

4* 4% 
2% 2% 
13% 14 
12 12 

13* 13% 

-% 

"A 
tl 
■<■% 
-* 
-* 
-* 

12 Memfe 
High low SAX* 

Qrga 
P/ Sh One Rm. 

BIT. YU E UH* Wgb Ln* Dune Pose 

72* 
77 
IB* 

*7% 
6% 
15 
4 
10% 
3% 

»% 
67% 
17% 
12% 
25 
18% 
4 

IS 9 
9 
15% 
to* 
11* 
14% 
17% 
27% 

*% 
1«% 

1? 
10% 
21- 
*% 
9% 

11% 
12 
28% 
17% 
18% 
17% 
13 
B 

3* 

6! SCEd 
64* SCEd 
6* Sodom 

Spearo 
SpedOP 

Iff, Spencer 
2% S*D 
4% SiHevn 
1* Slttov 
13* SMPnJ 
51% SroSnr 
11 SamH 

SUHX 8% 
20% 8t»tx 
14* Slepan 

yndEi 
SeCn 
SierlSl! 
SmnW 
SumUE 

5 
6% 
»% 
5% 
11% 3r*ffl6 
6% SunCiy 

PA7013. 
pflL96 13. 

9 
.14 A 11 

83 
34 2219 

1H 
.081.6 39 

M 
80 4 1 5 

279« 4,1 9 
19 

p(256 12 
.88 42 11 

10 
n 

23 66* 
1 71 
107 71, 
46 25% 
2 5 
Ml 11% 

3% 
34 5% 
S 1* 

19% 
87% 
15% 
8* 
22 

3 18% 
30 1% 

m 

68* 68* 
71 71 
7* 71, r* r* 
ii ii* 
3% 3%. 
5* 5% 
1* 1* 
IB* 19% 
67 67% 
15% 15% 
8% 8% 
22 22 
15% 16% 
1% 1% 
15% 15* 

-1* 
-1 

■V 
-% 

ft 'A 
+ % 

SunSL 
5% Sum* 
11% SunJr 
16% SuxFd 
* SUJOU 

6* Supkid 
10% SuprSr 
3% Susquah 
4 Swantn 
1* SwfC 
19* Swftki 
5 9»n*>r 

X8S 1423 SS 5% 5% 5% 

f % 
232 2* 2 2 
452 6% ff, ff. 

pM 80 15 6 H% dli* 11%. 
4-* 8 5 10% 10% 10% 

n 0 16 7 6% -% 
.24 41 11 10 35 5% “* 
.48 3 7 13 2 13 ii 13 -* 

.440 20 ID 21 22% 22% 22% * % 
241 * 9-16 9-16 -1-16 

® 6 9 X 8* 8V, 8* + % 
St 2.7 8 40 12 12 12 . 

11 122 
58 

S 
5 

«% 
4% a 

-* 
-% 

n 5 2* 2* 2* 
12049 11 25 25% 24% 24% -* 
J8I 74 20 5% 5 5* “% 

«* 
7% 
5* 

a. a. 
53% 
9% 
18% 
4* 
108% 
9* 
32 

17% 
18% 
s% 

10% 
33% 

uk 
22% 
20 
31, 
91, 

? 
60* 
56 
9 
13% 

P 

TBor 
TEC 
TIE 

G% Tl 
13 TaoPd 
6% Tarefir 
9* Tasty 
9b Team 

TctiAm 
TCh&ien 

33* TecnOp 
3% TediTp 
7* Tecntri 
1% Tcnrx) 
76 Tuotfl 
2* Telecon 
21% TaTOm 
8% TeOia 
7% TeKO 
2% Tempii 
3* Tenney 
5% Tonsot 
2S* TonSJ 
5* TexAr 
5* TexAE 
Iff, TexAE 

T-T- 
511 7 6 21 
OSa.B 16 

10 
37 

s20 13 10 

.40 36 12 

13 
15 
7 

s 30 22 8 
n 
30e 3 74 

-T 
31 7 
10 7% 
1689 7 
40 8% 
2DT 15% 
20 7% 

6% 8% 
<17* 7* 
6% 6% 

11* 
3% 
2% 
15% 
52% 
6 
Iff, 
2 

8% 
15 
7% 

-% 
-% 
-* 
+ % 
-% 

11% 11% -% 

2% 2% 
15* 151,. 
51* 5E% 
4% 4% 

13% 

-% 

+ % 
-% 

13 
2 
100 wi* +nJ 

Tuan 
TborEn 
ThrO 
Tidwal 
ToEd 
Tofcd 
TcEd 
TorW 
ToflPI 

11-16 TdPl 
22 ToiPr 

9 24 
wt 

pC86 12 

108 

2 

9% 
i3-» 
as 

9% 
% 
25 . 

+ % 

12 Monlb 
High low 

7 2 
24% 12% 
15-1B * 
12% 11* 
11% 9% 
19% 14* 
36% 33% 
3* 1% 

1% 
(0* 

11% 5% 
10% 6* 
19% 16% 
13% 7% 
10% 5% 
23% IS 
18% 9* 

20% W% 
20% 15% 
18% 4% 
19* 14% 
10% 31, 
1* * 
17% II* 

f 5 
10* 5% 

99 41* 

% f 
16% 12% 

9% 6% 
22% 17% 
15 10% 
37% 23 
37% 23 
6% 1% 
12* 5% 
85 80% 
24 17 
B% 2% 
27 15% 
10% 1% 
5% 3% 

Stack 

USH 
Uhmte 
teacup 
IMCp 
IMmr 
UNrf* 
UnCoxF 
UFoodA 
IFuuB 
USAG 
use* 
UnneW 
UretyB 
UmCm 
UnnRa 
IrtoRu 
UwPit 

V*R 
Vahpr 
Verttm 
VlAmC 
Walt 
Vtara 
Vent# 
Venphi 
VtaBdi 
Vcan 
Virago 
vebid 
VfcuxG 
Vbpta 
VJcCp 

WTC 

O'B* 
Pf Sh Poe Pm. 

Dhr. ThL E 100s Mgh low beta One 

tad 32 
12 193 

429 
pi .75 61 SB 

n 361 
MU> 5 

lb 3.0 7 5 
.1057 15 33 

14 46 
wt 13 
n 29 13 
MU. 13 71 

14 15 
K 25 

.80149 7 " 
102 

2% 2% 
17 H% 
11-16 % 
12* 12% 
9% 9* a 16% 

33* 

1% 1% 
1% 1% 
19% 19% 
10% 10% 
7 6% 
19% 19 
12% 12% 

•* 8% 
16% Iff. 
11% 11% 

2% +% 
16% -% 

12% -% 
9* -% 

a;% 
:i -v 
w% -% 
10% -% 
8% -% 
Iffa +% 
12% +%• 

a.:S 
II* 

V- 
19294 
S.44 2.4 

20161 
.10 25 

-v-v 
» 14 
10 25 

TIB 
40b 21 9 7 

108 
62 

iB 119 
10 P 

12 
5 
12 
6 
5 

u20* 20% 20* + * - - - 

®a 

18% 18% -% 
5% 5* -* 

18% 18% 18% 
3% 3* 3% -% 

0% %__ -* 
12* 12 
4 4 

12*. 
4 . 

6% 0% -% 
-% a 

■26 4 6 
36 *2 

■40e 26 

6% 
6 
3* 
561, 56% 56%. 
6% 6% 6* 
6% 81, 8* -% 
15% 15* 15* -% 

w-w-w 
18 15 

WBtea 
WmgB 
WhngC 
wmc 

.40 20 11 50 

.40 3 8 7 40 
.16 8 16 6649 
.11 S 15 20 

8% 

Wt 130 
34 

80 1 0 14 285 
160 65 16 15 

WebPst 
WWT 
Wittad 
WtnM pC6317. 
WUxor 
weaoo 

6% cv 
19* W% 19%. 
11* 11* 11* 
26% »% 24% 
24% 24% 24% 
1% 1* 1* 
10* 9% 9% 
60% 79% 73% 
23% 23% 23% 

166 3% 3% 3* 
4 15* 151, 15* 
83 2 1% 2 
1 3% 3% 3% 

12% 1Z% 12% 
95 2% <E 2 -* 5* 3* wautwi 12 25 38 5 *% 4% 

44 IS 12 56 2ff» 3*% 25 -* 14* 7% WBMTb .10 13 ® 7* d7 
36*409 75 9* 9 9 -* 11* 8% WoUim 11 25 10* Iff. 

49 62 8 7% 3 -* 7 «% Wako 1 *% «% 
407 3* 3% 3* 

X 
2% WMGm 81 2% 2% 

S 12 It ** 4% 4-J 4- * 15% Wesco 5826 7 6 22% 22* 
16 5% d5* s% -* 10* % Wespe V 55 1% 1 

a120 5 z? 27 27 -% 381, 31% WTex p»« 12 ziOO 351, 35% 
4 379 8% B* 8% 4- * 13* 7% WstBrt: 13 5 13% 13% 

391 55 5 299 6% 6 6 -* 131, 8% Witty g 20 10 23 9% 9 

rt 17 '7% 17% 17* 4-* 5% WDqM 16 9® 8% 7% 
7 201 4% 

s 
4% n 1999 8* 

wn£f 
7% 8*. 
1 50s 86 14 13 48 2* 2* 17% w% 5 17* 17% 

A.10 20 13 1 5 5 5 . 29 ifl vftsmSL 123« 51 6 42 24 24 
*6 4% 4 4 -% 18% 9* whEra s 18 121 >6* '5% 

pH 25 IS. 2200 28* 28* za% -% 8* 3% Wtehea 59 3% 3* 
pm.® 15. z70 55* 5Si, 

S'4 -* 10* 7* Wtovi 6 a a 7% 
pf7.76 15. z200 53 52 52 -a* 4% 1 IMsnB 46 3* 1% 

10 12 7% 7* 7* -% 15* »-■ ■ - TITmMTt 5037 il 7« 13% 13% 

a 

-3-16 5% 
10% 

23% «% 

IS 69 6% 6% 6% -* 13L 8% TrmLx .10 11 8 16 8% 8% 8% 
Sole* 44 1 13-16 1 tl-16 uni 11% TmsTae .5640 8 65 14* 14 14* +% 

SoatCap 35e 4 2 I ff. ff. 8% ♦ * 19 13% Tiaizon 40 28 7 6 14* 14% 14% -% 
SCEd pH® ia 16 8% 8% 8% -* 15% 7% TnSM ■40e4 7 8 4 8* B* 8* * * 
SCEd pll 06 1? 1 9* 9* 9* +% u% 3% Tnesr 48 41, 4% 4* +* 
SCEd pit 08 13 20 »* 8% 8%. 4% 2* TubMn 5 ito 2% a* 2* 
SCEd pH 19 >2. 14 10% 10 10% + % St 10% TUDBX .44 4 1 10 27 11 10% 10% -% 
SCEd p!4 0a 98 71000 to 41% 41% + % ie% TumC »1 10 49 8 6 22% 22* 22% -* 

SCEd pll 45 12 5 12 11% 11% -% 31, Tytar WI 74 ** 4% 8* 
SCEd pQ30 12 7 18* IB* Iff, -% 
SCEd 1*321 12 12 18% 18% 18% U-U -u 
SCEd PI7 58 ia 96 62 61% 61% «* 2* IMA 6 I 2% 2% 2% -* 

16* 11 

a. a, 
vnotR 

- . . . - 12% 
%] 36% 27% 

19 

m.Waer 
laa, .flip* nnuuc 
WW« 

12 
3>J 

Wrtttl 
wrgiH 

2 16 H) 
IQe 35 1- 

40 4 8 8 
5244 6 

441 16 
pit 80 t4 

50 16 12 

goto 

2 
ID 

14 277 
34 
2 
64 

13 70 

a a 
21* 21% 2»% 
2% * ~ 
B% 
12 11% 11% 
2% 2% 2% 
13* 12% U 
31% 31% 3i% 
17 17 17 
315-151% 3% 

-* 

+ % 

-i\ 

-* 
-*■% 
-* 
-% 
+ * 
■b* 

+ * 
-* 
+ % 
1 \ 

-* 
-* 

+ * 

-% 
-% 
■1% 
-* 

-* 
-* 
~h 

-% 

X-Y-Z 

IT* 5% a. s VwfcCo 5 84 6 5V 5% - * 
Yarony 0819 10 4 4% 4% 4% 
amer .10 13 22 «6 7% 7% 7% w% 

Sate Start Hif. lew Dssc Chno 

TORONTO 
Closing prices December 21 

tom tta P-ce SS3* 3 33 - i 
3-30 L711M E 5 t*J ■-54 
1X0 *71 IrK A Si-? + % 
SSftO A'l Eretffi i?% :o 
3700 U-a Ns: Si£ 14 14 
noo «S0 fen sso M 23 
srt iteK-714 Sr s:3:a f5i 

AWl w* f S2! W-, - % 
14775 A.'KCfl €*?», fir i:% 

1600 *.*» 1 1 Si* 1 -R 7* - * 
i*sa 9P Canada s»? JW», * % 
6SO1O Sank h S £12*? 13* 

E738 Berra* a IDS 150 £■ 5 
100 5*ttn A ! sii% 74* 14% 

6323 Bonanza fl 4u5 330 C30 -10 
3000 flrsone Si:. n% 5-j 
5408 Crxnal*] v-c, 18% 15% 
500 Brand M S'r* c;, 9V - h 

97C2 BCFP 510* 10* 19, 
31055 BC Ties 270 253 K3 r 6 
18931 0C Fncj-d 5® *■■>1 2'.% 
ISOO Bmmrt £-4-1 n* -r1 
m BUM Can S:2% 12% 12% * -1 

less CAE Sli-a ;r, 
wo coma B I 55% 5%* a-. - % 
300 Cad Fn. S«4 15 15* 

1£2G0 C Nor wea S24 3% 
3450 ■Ian Trust 531S. ?:* 

500 C Tuna 514 14 
100 CGE SS3% 53V 53% 

10195 ff Cc*" S30* ia* 3% - 
1200 Cdn Mai Ass IV., 19 13 - 1 

10255 C7be A f 58% 9 9 " U 
702 C«<aneM Sb% *% " Ni 
*0 B 1 

a 
M. - % 

0*33 CU Bank to* 10* - :J 
500 Ctmverars 350 30 350 
400 Coransi A 577, ■% 

£500 Cmeka R 7 SO 278 :T5 
500 Canrrin A 511* 11* n* 'A 

MOO Crewra SIS '■»% 
IS 

— i* 
7003 Cor Ras 161 J59 - 2 

12464 Dm Ce» 193 168 T9t 
200 Dwo A 142 ito ito - 8 

2417 Denocn A S18* 15* 15* 4- % 
6417 Demon B 1 514% 14* 14% 

200 Dewfcon SW, 8% 3% + * 
4260 Doknan A 1 460 £45 ££6 4- 5 

300 Drtnsn B 460 4*- 480 -15 
SCO Dcmen A 205 as 205 + 9 

5873 Dolaaco A S2Ua Z4* - * 
703 Du Pont A SIS 18 + 1% 

1050 Dytax A 20* 28% * % 
3400 EJcmom X 3W "56 3«> +•20 
1500 Errtco 515 15 15 * % 
6000 EmrtV Svr 57 s 7 -r % 
3150 FCA mu Slff, Id 15 - * 
JOB C Fakxm C $l£i. u% m,4in - % 
3566 FfcntKtlge 560% AH, 80-', + % 
1050 Fardy R*i TO TO 
1030 Fed tad A S3) 2C to - % 

15900 F Co> Fn illl. 1^ '2% + % 
100 Fraser Si--* 1/* 1/1, - % 
200 Genoo A S2*% 241. 

*080 fcac Comp SH* 10% 11 
SSOO GewnMa 215 215 315 ■+■ 2 
1250 Gbdlar VH » X 

10500 GCMC0>P * SSL s% + % 
17300 49 £5 49 
2200 Grandad 42 12 to 
2500 GL roresi 591* El* 81., J- I. 
200 Ground S22% 2* ®% - % 

5003 H Group A S7 7 + * 
2200 Hrdrtg A 1 135 ISO iso - 4 

100 Hawker S17 17 17 
24E? Hayes D S19% 19% 16% - M 
2060 H Bey Co SI,'* 17% 1'* + V 

12931 knasco 54,% *'% 47* - % 
3000 K4 S11 ir% ID* 
300 Intend las Sl£% 14% 14% 

40935 htpr pipe S35 34% 34% - % 
256 Inv GrA 1 S£S% £5% 45% -% 
300 JanrncA SID* Iff, 10% -% 

3500 Urn Kona 90 BB 90 + 2 
100 Kebey H S33* 33* 33% + * 
855 Kerr Add *14* 14% 14* 

5396 LaDatl S21% 21% 21% - % 
10779 lac Urals S2H, 26% 26 

1072 LOm Com 
a 

(ft 8% - % 
2E00 Lacans ID Id* 
450 LL Lac s«% Wh 28% + 1% 
500 Loetaw Co S19 19 19 

31 BM Moan H X S2% 22* 22% * % 
645 Mertand E 455 455 £55 + S 

5453 Matson A 1 *W% 16% 16% 
300 Watson B S16% 1«% Iff. + «4 

6203 UirjUy 520% 30% 20% T * 
1200 taboo) L KM* 24% 24% 

24403 Noranda si.\ T/% 1-'% 
1173 Moreen 515* TS* 15* 

18850 Naa AKA f S7% 7h 7* ' % 
200 NOMtCO W £18 MJV 18% -% 

10904 NlMW sp A 3£ 37 
1350 OsfcMood Sb* s% 
3401 Oalma A I 522* 22* 22% -V 
2520 Ponor S3, 5* b* + % 
3800 PanCan P £26% 27% 27% -% 
5500 Psmbra 517* V* t--% + % 
6700 Ptwrt* « wm 7% 

22% 
+ % 

1060 Pino Pom 522% 22% 
8400 Place GO o 121 120 120 
£600 Placer S22% ZZV 
1110 Qua Stung o 400 366 365 -20 

ICO Ram PW ss* £% in 
100 Hayrack 1 5*., ff. 

el* 
8* 

2050 Redpfflh S32 22 * % 
213 Rd Srenfts A Si5% 19. lb* - V 

39200 Ftei Sen f 147 136 143 + 7 
1608 Reun Prp A 105 101 US 4- 3 

15660 Hagers A So* 6% e% -% 
3400 Sceptre ss* b% b* 
1900 Scans 1 517* 17% 17* 
315 Sears Can S'* 

24338 She# Can sn% 2i% 21% - % 
3500 Snertm se, 6% + % . 
3400 3gma s«% a 8 - % 
6000 SduSwi 552% 82% - % 
1000 St BiOdCM sia% 12% 12% 

Z7315 Srelco A £20% 20% SLtt - % 
300 Sufpno 285 260 28b + 10 

40 Steep R 215 215 21b 
3JJ Sydney 0 15 15 15 - I 
200 Tteoorp 68 68 68 - 6 

1300 Tin 515* 15* IS* f % 
1552 
7667 

Teak Cor A 
T#c* B 1 tx a. X 

50 Tetedyne sa% 
s. 

t* - V 
1500 To* Can 536 * + % 

2<995 Thom If A 552 51% 51% - % 
47186 Tor Dm Bk SIB* 16V 18% 

1® -oratar B 1 516% 1b* 15% - % 
1725 Traders A 1 •<*% 20% Mh - % 
3117 Trr-B Ml w* /% ■’* -% 

44100 Tmrty Res 4,-5 450 450 -15 
<7055 TmAia UA S24* 54% 2«* - V 
25972 TrCxi PL WI* 21 21% 
£0960 Trim*: 400 390 430 + 10 
12850 Trias A 1 523 22% 27% - % 
2841 TurtO 1 27 zr V + 3* 

100 Uracorp A f 57% .■* 7% ♦ % 
200 Un CortW S10* 1C* w* -% 

40200 Union Gas 512% 12* 12% + % 
2750 U Keno 510 9* 10 

500 U Socce 115 lib 115 -10 
1750 Van Per 215 210 210 - s 
2100 versd A 1 56 8 0 

600 Vestgron sim* 10* 10* - V 
5000 Washon o 18 18 18 + 2 
17E0 Wesimai 512 11% 12 ♦ * 
374 Wesion $73% /■-'* - h 

2522 WOodnd A 510% 10% 10% * V 
1300 Yk Bear 511* 11* 

Trad sales: 83)53.3® shwes 

MONTREAL 
Closing prices December 21 J 

3099 s Bank Mem say, 20 
T2145 §Ccn9am S16% 16 16 

1098 5 DomT 512% 12% 12% 
500 § MmTrai 312* 12% 12% - * 

87205 §ri)fik Cda S1£% 14* K* - % 
374® 5Po«r Corn $28% 26* 28% + % 
27370 jHoyal Bar* SJJ% oU% to* 

1790 S S'B% 18% 16% 
Total sales 1632 790 shares 

AUSTRIA 

I9a4 Dec. 14 . Price 
High LOW ; % 

- 202 Credlt'italt Pfd- 227 
34: • JIB GoesMi 330 
41C . 381 'Interunfall 400 
229 ' 206 iLaenderbank .. 22B 

167 . 139 Steyer- Daimler. 166 
262 , 206 Veltscher Mag ...- 249 

WORLD VALUE OF 
THE DOLLAR 
every Friday 

in the 
Financial Times 

BCLGIUM/LUXEMBOURG 

1964 
High Low 

Z.085 
3,600 
8,000 
2,800 

329 
6,050 
2,920 
8,900 
2,425 
3,595 
2,800 
3,935 
6,430 
3,000 
7.610 
10,550 
8,210 
10.300 
5.500 
l,MO 
8,340 
4.500 
1,520 
4.300 
5,4 SO 
2,670 

Dec. 14 Price 
Fra. 

I, 670 
4.865 
3,105 
2,010 

; 175 
4.7S0 
,2,200 
5,850 
1,800 
,3,060 
.2,065 
2,410 
4.860 
II. B05 
6,280 
6,460 

■6,010 
7,320 
2.865 
.1,600 
■5.1 BO 
13,430 
■ 1,030 
5,125 
,3,940 
1.865 

8.B.L.  1,893 
Bang. InL A. Lux 5,500 
BeKaert B. 4,600 

^Ciment CSR.. 1 2,500 
Cocker ill • 275 
Dellmize 1 5,470 
EBES  2,860 
Electrobcl  - 8,500 
Fabriqua Nat.... 2,080 
.GBInno BM , 3,2l5 
GBL -Brux-  2.030 
Oevaert ■ 3,510 
Hoboken.. . 6,110 
Intercom  2,130 
Kredietbank. ...' 7,500 
Pen Hklo*  9.750 
PerroNna  6.B00 
Rovalo Beige 10,050 
Soc. Gen. Bena.. 3,445 
.Soc Gen. Beige . 1,645 
Sofina ; 7,620 
Solvay  4,175 
.Stanwick inti ' 1,440 
iraetionel..., .... 4,060 
,UCB ; 5,000 
Wagon Lita .... • 2.445 

DENMARK 

1984 
High Low 

Dec. 14 

562 
720 
350 
650 ' 
333 

1,900 
2<B 

1.250 
153 

700 - 
725 
760 
3,150 
372 
570 . 
300 
1.575 
568 : 

216 
510 
207 

' 505 
205 
950 
160 
720 
65 

363 
364 
443 

1,200 
203 
383 
200 
B45 
411 

Price 
Knr. % 

Andelsbanken .. 2B2 
•Baltic Skand.. =55 
CopH nndoisbank 
D. Suhkerfab  310 
Danshe Bank. 284 

■Dc Dan eke Lull- l.1 

.East Asiatic . 153 
Forencde Brygg. 770 
Forgnode’Damp. 97 

GNTHldg- • • 525 
I.S.S.B..   3*2 
Jpske Bank - 515 
Novo Ind. •—1.320 
Privatbanken , 24J 
Provmabankan ...• 343 
Smidth «Fi. • • ; 

i Soph us Bcrand.. 9~0 
SuperlOt • • 419 

FRANCE 

19S4 
High Low 

One. 21 

1,999 1.630 Emprunt 4** 1975 1.64 6 
10,020 8,030Emprunt 7-„ 1975 B 16. 
244 202 .Accor  Z39.8 
576 ’ 497 Air Uqu.de   370 

519 : 375 BIC , 430 
1,995 1,415 Bongrain 1.890 
836 . 560 Bouygues  800 
2.885, 2,375 BSN Gervai?  2 375 
1.558 1,012 CIT Alcatel  1,990 
1,916- 1,005 carref our 1,778 
1.145 774 .Club Meditor .... 1.040 
600 427 -Clo Ban cal re  57t> 

262 207 
2,430 ■ 3,170 
1,197 . 780 

941 ■ 693 
598 4S8 ' 
278 I 179 

3,020 I 2.195 
706 : 537 

97.4 | 63.9 
393.5 300 

2,600 1 2,101 

Cofimeg  
DamorL  
Darty  
DumezS-A. ■ 
Equx >Cie Gen. 
Elt Aourtaine  
Efisilor. ... 
Gen.Occidcntale, 
(metal  
Lafarge-Coppee. 
L'Oreal  

2,340 1,778 Lcgrand  
357 1 140 .Matsons Phenlx 
2,050 1,300 Matra S.A.  

1,084 i 725 Micnelln B  
2.150 i 1,372 MldnCic.  
1.900 ■ 1.313 Mtoet He nnessy 
140.5 ' 89.8 Moulinex  

76.4 45.7 Nord E«  
845 ; 662 .Pernod Ricard. 
574 • 462 .Perrier  
313 1B4.5 Petroles Fra. - 

241.1 
2,170 
1,1 IS 
670 
051 

1 215 
. 2,850 

659 
,74.8 
t 569 
2,200 

■1,884 
, 190 
1,740 

■ 725 
2,150 
1.875 
89.8 

* 76.4 
i 706 

489 
S43 

257.5 179.5 Peugeot S.A.. .- 244.9 
199.9 150.2;Printenips ■Au.r..- 167 
410 - 196.2 Radiotech  £04 

'1,340 * l.OQU'Redoute 1,211 
1,710 726 iRouusl-Uclar 1.610 

291 - 235 ISerimeg ' 289 
1,749 1,180 Skis Rossi end... 1.740 
2,245 I 1.470Teiemech ElecL. 2,SOO 

405 > 289 -Thomson iCSFi...* 401 
358 205 Valeo  231 

GERMANY 

1984 1 Dec. 21 Price 
High Low t ; Dm 

115.7 80 ;AEG-Tel«f ■ 103.1 
1,147 725 'Allianz Vers • 970 

182.3 146.5 BASF  182.3 
290 152.2,8a yar  190 
329.5 247 Baycrn-Hypo. . .. 330 
358 287 Bayern-Veretn.... 334 

316 ; 219 BHF-Bank - 274.5 
453 I 290.5'BMW  373.8 
247.5. 192.8 Brown Boverl  201.9 
190 136.5-CommenEbank...- 169.5 
141.8' 107.4 Conti Gummi  116.5 
638 i 515 Daimler-Benz..... 583 
412 338 Deguxaa  344 
192.5 136.5 D'oohe Babcock.; 149 

3B5 . 302.1 Deutsche Bank. 383 
191 .if 138.5 Oresdnar Bank .< 190.7 
156.7. 126.5 GHH 1 157 
623 • 450 Hocntief  495 
19S.fi. 1SS.9 Hoechst  ' 187.1 
132.5 87.5 Hoeach Werke. .1 9B 
466 ' 349 :HolzmanniPt  379 
203 . 151 -Horten ' 182 
297 210 Huttsel * 288 
283 | 219.8 Karatadt .— ' 242 
269.B1 188 -Kaufhor * 221 

284.5 212 KHD  233 
7B.S 47.9 Kloeckner. • 69.5 

418 336 Unde  ' 3B9 
181.51 133 {Lufthansa..  180.3 

158 ' 131.B Mannesmann ....<• 147.3 
60.5 449 Mercedes Hid  499 
249 ; 200 iMeteligeseli 1 216.9 

1,370 1 910 iMueneh Rueck.. 1.075 
S4B ' 458 NtxdOrf    518.3 

1,115 * 918 :Porsche   1.016 

288 216.5 Preussag    252 
168.8 12S.S Rhein Wert Elect 165 
291 245 Rosenthal . . 249 
448 , 317 Sobering  448 
469.6 353,5 Siemens..  469.6 
94.5 : 69.3Thysaen  B1.5 
198 160 Varta  173.5 
185 159.5 Veba  171.9 
127.9' 108.5V.E.W 1 120.9 
335 285 Verein-wast  296 
251.8' 165 Volkswagen- . 202.5 

NORWAY 

1984 
High Loyir ! 

Dsc. 21 Price 
Kroner 

190 ' 140 
340 215 
190 ' 139 
188.5 142 
187.6; 107, 
178.51 132, 
399 : 253 
137.51 95 
272.5' 172 

'Bergens Bank. .. 
'Borregaard  
■Cnstiama Bk . . 
Den Norik Credit 

,6 Elkem  
■S.Kvaamer  

.Norsk Data  
■Norsk Hydro  
Storebrand  

158 
326 
154 
165 
108.5 
173 
375 

96.5*3 
217.5 

ITALY 

1984 
High I LOW 

Dec. 21 

19,750 14, 
183, 

2,500' 1, 
6.6551 3, 

4b9Z5‘ *' 
39,300 29, 

3,485 2 
66,550 40 

530, 
1,400 1, 
6,080' 3 
3,520 2 
1,974 1 
2,130 1 

14,600 10 
11,310. 8 

,100 Banca Com'la... 
89 Bastogi IRB6 . .. 

,418Centrale. 
,511 Credlto Varesino 
,675 Fiat - - 

27Finsider  
,070 Generali <Asac.!.. 
,621 Invert  
,500 Italcemantl  
345 La Rinaaoenti.. .. 
,112 Montedison   
,665 Olivetti . .. 
,464 Pirelli Co  
,419 Pirelli Spa.  
,336.Snia BPD  
,750 Taro Aulc   
,060 da. Pref  

Price 
Lire 

16,040 
150 

2,204 
3,790 
2,045 
45.25 

33,470 
2,935 

66,550 
530 

1,390 
5,885 
3,451 
1,920 
2,110 

12.290 
9,250 

SWEDEN 

1984 
High Low 

Dee/2l 

400 330 AGA  
302 170 A l fix-Lava I  
480 280 ASEA iFree<  
540 300 Astra-Free i  
141 S3 Allas Copco   
531 205 Cardo'Free)  
192 114 Cellulose  
288 213 Electrolux 8  
590 244Erle88on  
370 260 Esselte  

375 218 MoOch Domsjo. 
247 1 53 Pharmacia  
609 310, Saab Scan la Free 
425- 3lO&andvik  
425 278 Skand    

75 50.0 Skan Enskildo. - 
322 154 SKF  

197.5 145 SL KoDparoergs 
237 169 Sven Handelsbn. 
380 215 Swedlsn Match... 
258- 189.Volvo B '.Free-. - 

AUSTRALIA 

1984 
High Law 

Dec. 21 

5.93 
1.05 
2.11 
1.C6 
1.97 
3.4 
2.75 
2.46 
6.40 
8.90 
1.72 
4.00 
2.72 

3.62 
3.62 
6.08 
6.20 
4.EB 
4.56 
5.56 
4.24 
3.22 
1.30 
1.6 

2.00 
3.53 
1.80 
2.40 
3.95 
3.5 
4.55 
0.35 
0.48 
0.20 
6.5 
3.98 
3.86 
2.15 
3.90 

12.80 

3.52 
1.11 
1.48 
0.09 
5.10 
1.02 
3.15 
1.40 
8.20 
4.40 
2.48 
5.9 
4.05 
4.45 
4.08 
1.33 
3.65 
3.82 

4.27 
0.50 
1.4Q 
0.80 
1.65 
2.35 
1.90 
1.80 
3.90 
3.50 
1.15 
3,02 
1.42 

2.50 
2.1 
4.60 
<1.46 
2.71 
3.82 
4.08 
3.30 
2.00 
0. 37 
1. ZO 

1.45 
2.33 
1.30 
1.85 
0.88 
1.90 
2.95 
1.75 
0.18 
0.11 
4.45 
2.22 
2.13 
1.59 
3.00 

. 8.0 
2.43 

! 1.94 
: 0.61 
; 0.95 

1.1 
I 2.5 

0.94 
> 0.4 
' 1.01 
- 5.48 
- B.20 
' 1.63 
1 4.98 
; 2.S5 

2.60 
. 3.38 
■ 0.93 
l 0.0 
' 3.60 

ANZ Group 
Alliance Oil Dev. 
Amool Pet.. 
Ashton  
Aust. Cans. Ind.. 
Aust Guarantee.. 

'Aust- NaLIrtde.... 
AusL Paper  
Bell Group -. 
.Ben Re$. 
Band Carp Hiags 
Boral . .. 

. Bougainville ... 

Brambles Ind ■ - 
Bridge Oil  
B.M. Prop  
CRA  
CSR  
Carlton a Utd .. 
Castlemalnc Tys 
Coles CJ.i   
Comalco ''A'* 
.Consolidated Pet 
Costain Aust.  

Dunlop AusL  
Eldars IXL  
Enargv Res ... 

■Gen. Prop. Trust 
Hard I o .James'.. 
iHartogon Energy 
Herald W'y Times 
IQ Aust  

ijimberlsna F.P-. 
'Kiaora Gold  
(Lend Lease  
MIM.. 
'Mayne Niki ass. . 
'Myer Emporium. 
Nat. Aust. Bank.. 

News 
'Nicholas Kiwi.. 
North Bkn Hill. 

'Oakbndge   
;Pnnconl'l  
Pioneer Cane .... 
Rosie don  
Queensland Coal 
JReck.tt & Coin... 
Renco ! 
Santos  

iSmith iHoward-.. 
Thos. Natwido ... 
Tooth   
Vamgas —  
Western Mining..' 
Wertpac Bank. . 
.Woodoidc Petrol. 
"Woo(worths ... 
■Wormaid inti  

Price- 
Aust. 8 

"VST 
1.05 
1.75 
0.8J 
186 
Z.6 
3.43 
2.16 
4.5 
4.05 
1.16 
3.18 

S.IA 

3.55 
2.2 
4.98 
4.9 
2.78 
4.30 
4.25 
3.9 
2.1 
0.59 
1.4 

1.85 
S.OSxc 

1.4 
2.18 
3.0 
2.2 
3.4 
8.05 
0.5 
0.11 
5.22 
B.34 
* a 
T'.M 
3.3 

10.1 
6. IB 
2.0 
0.63 
0.97 
1.53 
2.3 
1.07 
3.08 
1.12 
5.5 
3.4 
1.72 
b,8 
3.09 
2.78 
3.86 
1.0 
2.55 

3.06 

NETHERLANDS 

19B4 Dec. 21 Price 

High ‘ LOW FIE 

21S 153 ACF Holding  187.8 
147 107 -AEGON  
ase • 168.6 Alnold - 
123.2 77 AKZO  
446 202 ABN   363 
201.5 141.9 AMEV  - ■■■ 201.5 

B2 51.6 AMRO  64.3 

222 14B B red cro Cert . 14a 
62 8.8 80s Kalis Weitm 
76 ' 61 Buehrmenn-Tal.. 
41.5 30.1 Caliand Htdgo. 33 

161.S 124 .Dordtache Pct'iri 1S5.7 
117 • 73 Elscvler-NDU nv. 113.5 

S3.3 41 Fokkcr  B3.3 
173.6' 130.7 Gist-Brocades. 171.8 
157 ✓ 116 Heineken  145.B 
66.4 41.6 Hooqovens ■ - 63.5 
46.6 32.6 Int-Muniter  40.7 
46.5 30.0 KLM  4S-3kd 
49.0 34.1 Naarden  465 

246.8 196 Nat Ned Cert  246.8 
168 123 Ned Mid Bank... 146.S 
165.8 99.7 Nedlloyd  160 
281.fi 212 ,Oce Grmten. .... 260 

34.5 24.40mmcran (Vam.. £6.9 
77 • 53 Pakhocd -  68.9 
57.3 41.7 Phillips  65 
70 58.3 Robeco  69.5 

139 HC.lRodnmcoM   136,2 
67.4 55.3Ralinco   63 
45.9 39.6,Rorento  43.7 

180.3' 136.2-Royal Dutch. . .. 16B 
315.2 232.6 Unilever  505.5 
141 , 90 ^MF Stork  130.5 
204.3 137 |VNU  £02.5 
145.5 72.5 Wect-Utr Bank... 120 

SWITZERLAND J 

1BB4 Dec.21 price 
High LOW Frs. 

928 660 Alusuiose  788 
4.590 3,360 Bank Leu   3,700 
1,580 2,240Grown Boverl.. . 1.370 
2,560 2,085 Ciba Gei gy 2,460 
2,190 1,655 do.'Part Cert*-. 3,020 
2.385- 2,040 Credit Suisse  2.325 
2 820 2,390 Elektrowatt  2.615 

748. 690 Fischer .Geo>. . 605 
112 250 88.625 Hoff RochePtCtt85,625 1 
10,900. 8,576 Hoff-Roche 1-10 B.575 
6,826. 6,725 Jacobs Sue hard.. 6,350 
1,945! 1,700 Jelmoh  1,920 
1,600 1,290 Landis & Gyr  1 540 

1.545 1,030 Oer-Buohr ie  1,280 
280 243 Pirelli  253 

7.600 6,450 Snndoz-Brr  6.97B 
1,225 940 Sandoz .'PtCt*> . 1,110 

645 460 Schindler iPt Cta 63B 
4,010 BlOSika.  1,000 
4,175 5,410Surveillance. .... a,BOO 

1.060 BOO Swissair  1,060 
36B 309Swiss Bank  ■ 387 

8,373 7,050 SwissReinsce.. . 8,360 
1.690' 1,320 Swiss Volksbk-.. 1,466 
3,650 3,150 Union Bank  3,590 
3.595 2,770 Winterthur  3,310 

18,900 16,55QZurlch In*.  18,050 

SINGAPORE 

1984 i Dec. 21 price 
High ; Low ( S 

3.14 ! 1.61 Bourtead Hfdga. 1.84 
3.14 1 2.60 [Cold Storage . 2.56 

10.70 ! 5.35 DBS  5.75ica 
6.00 | 4.62 Renting  4.9 
2.91 ' 1.90 Haw Par. Bros 2.08 
4.74 1 2.88 ;Honp Leong Fin. 3.16 
3.63 | 2.31 Inchcape Bhd. 2.48 
3.65 : 1.65 ,Kepp«l Shipyon 1.65 

10.40 : 5.40 iMalay Banking.. 5.65 
3.32 2.2 -Malay Utd. InL . 2.49 
2.27 0.9 Multi Purpose . . 1.0 

11.80 | 8.73 IOGBC.. . .   6.9 
5.05 | 3.04 'OUB  3.8 
2.33 1.62 Public Bank  1.74 
2.87 1.78 
6.1S 1 6.1 1 Si ngapore- Press 6.15 
6.95 4.42 Strait* Trdg  4.6B 
3.99 2.90 Tiate Lee Bk.  2.93 
6.90 . 4.14 UOB.  4_B4 

HONG KONG 

1984 
High ' Low 

Dec. 21 ' Price 
H.k.S 

29.7 i 17.B 'Bank East Asia... 23 
10.6 . 6.15 Cheung kong . .. 10.3 
12.5 . 7.6 'ChinaUght  12.2 

4.35: 1.14,Evergo , 1.54 
47.0 £S.9.Hnng Song Bank.I 42.25 
7.4 fi.OSiHK Electric  6.6 
5.2 : 2.75 HK Kowloon Wh.' 6.2 
4.3 2.02 HK Land  3.92 
7.8 ! 6.2 INK Shanghai Bk.- 7.B 

49 : 35.5 :HK Telephone  48.5 
18.2 : B.4 Hutchison Wpa 18.2 
14.4 * 6.5 'Jardlno Math  8.75 
5.IS 2.25 New work! Dav .. 6.1S 
2.87) l.aa orisnt O'seas  2.75 
4.0 < 2.02 0*seae Trust Bnk 2.53 
8.3 4.12 SKK Props 1 7.85 
2.60 1.44-Shell Elect  1.98 

21.3 ; 12.9 Swire Pec A  21.2 
5.2 ; 2.6S rv-B .... 8.1S 
4.0 : 2.85 Wheel'k Mard A.. 3.95 
3.3 l.ll Wneel'kMaritmc 1.13 
2.6. l.Z'i.World InL H'ldps 1.77 

JAPAN 

1984 
HI tig Low 

Dec. 21 

1,270 
2,860 
1,410- 

680 
920 
653 

1,670 
1,860 
1 170 

709 
737 

1,180 
600 
390 

1,570 
12,900 

1,340 
2,310 
1,210 
1,540 

980 Ajinomoto.  
1,830 Alps Electric-... 

985 Amada - 
405 Asahi CheRL. - 
G5S Asahi Glass - 
526i8ridgomterfie 

1,070 Canon  
1,060 Casio Comp- - 

940Chugsi Pham.. 
446 Citizen    
620 Dalel   
875 Dm Nippon Ptg 
438Dalwa House ... 
307 Ebara    
968 Elsa!. -  

7,385 Fanuc..  — 
900 Fuji Bank  

1,430 Fuji Film. ..----. 
732 Fujisawa  

1,080 Fujitsu - 

Price 
-Yon 

'.IfiWi' 
. 1,980 
.1,160 

680 
.< 870 
; &40 
.1.940 
. 1,810 
- 1 130 

595 
638 
979 

. 580 
. 331 
. 1.350 
.21.110 

2,320 
. 1,660 
.. 960 
.. 1,380 

2,080 
453 
684 

1.000 
1.930 

1,490 Green Croia. ;*.522 
320 HaocsawsL , 370 
627 Helwa Real E*t_. 57B 
7S0 Hitachi  , 889 

1.020Hitachi Credit.... 1,130 

899- 671 House Food..  680 
2,850 

328 
2.G50 1.7-M itOh'Yok&efo--  2.690 

’404- *3X3 JAGGS.   538 
5,650 

884 
330' 
849 
761 
625 

1,150 
545 
765 
345 
503 

8*440 
93S 

1,690 

1,520 
415 
700 

1.450 
2,010 

791 
1.300 

989 
449- 
660; 
073 
39a 
77B. 
406 

991 
233 

1,630 
1,540 

369 
1,590. 

162 
1,220, 

740! 
■<04 
185. 
369 

16,600 
260 

769. 
631 
232 
950 

1.210 
4,180 
3,850 

760- 
1,190 
1,020 

586 
529 
626 

9.300 
1,410 

900 
770 

1,230: 
4,170 
1,160 
1,720 
1,000 

678 
196 
666 
238 

1,070 
860 

7,080 
456 
725 

726: 
9X6 

1,710 
188 
864' 
990 
368 
918 
600' 
49Qi 
666; 
885 

1,600. 
3.40ffl 

823 
764 

2,250 
BOO! 

3851 

500
1 

2,460JAL. -. 
716Jusco   
263 Kajima   
560 KM Soap  
580'Kashi yarn* ... 
51D Kirin  
890 Kokuyo   
408 Komatsu  
632.Konishlroku. 

730 
280 
798 
630 
530 
920 
407 
603 

296 Kubota | 5ZO 
416'Kumagal  *«0 

5,260 Kyoto Ceramic— 7,080 
380 Maeda Const ' 475 

1,060 Makino MUIkig .. 1,190 

887 Maklta - 1,040 
266 Marubeni -  309 
635 Marudoi * 643 

1,000 Marul    1.080 
1,360 MEt- 1,650 

602 NTta Elec. Works; 641 
500M'blehi Bank — 
501'M'bhthl Corp ... 
361 M’bishi Elect ■■ 
438,M*Mshl Estate. 
216 MHI  
321 Mitsui Co.. .. .. 
606Mitsui Estate.. 
334.Mitsubishi   

1,250 
635 
413 
547 
266 
333 
685 
360 

600 NGK insulators - ( 966 
191 Nihon Cement....1 207 

1.300 Nippon Denso.... 1.410 
1,050 Nippon Elect..... 1,230 

280 Nippon Express^ 369 
600 Nippon Gakkl Jl,410 
133.Nippon Kokan.—' 145 
853 Nippon OiL— | B55 
490 Nippon Seiko I 656 
500-Nippon Shtmpanl 600 
143 Nippon 5teel | 167 
304 Nippon Suiaan. ■■■ 329 

6,990 NTV 13,210 
213 Nippon Yueon..... 250 

BOO Nissan Motor... . 820 
4iONIsshln Flour  4BB 
156 Nuuihln Steel- ■ 185 
614Nomura_  850 
830 Olympus 1,130 

2,400 Oncnt Leasing 5,340 
2,240 Pioneer  2,720 

614 Renown-  660 
809 Ricoh ' 950 
655SanJcyo   890 
446 Stulyo Elect  461 
368 Sapporo ' 388 
640 Sekisul Prefab - 665 

7,070 Seven Eleven «... 9,000 
991 Sharp-  1,060 

488 Shimadzu..  826 
690.6hionogi  b7l 
945 Ehisoido  1,100 

3,200 Sony. 3,610 
570 Stanley  886 
900 Sumitomo Bank.'1,650 
745 S'tomo Elect.- .. 931 
3S5 S'tomo Marina—' 622 
147 S'tomo Metal.— 156 
438Taihet Dengyo... 501 
185 Taleel Corp  205 
871 Talsho Pftarm.... 90S 
666Takada   745 

4,900 TDK :. 8JOO 
336 Teijin   417 
f&OTeikpkU Oil  680 

613 Tokyo Marine--.. 70S 
-696 TBS-  848 

1,040 Tokyo ElectPwr. 1,710 
137 Tokyo Oe« • 182 
600 Toyko.Sanyo ; 710 
690 Tokyo Style  71B 
264Tokyu Corp-  810 
654Toppan Print—.., 860 
382 Toray   ; 425 
367 Toshiba Elect— ■ ■ 423 
630 TOTO    640 
4B5 Toyo Seikan 1 BOO 

l.SOO.Toyota Motor„... 1,270 
1,830 Victor.  1,930 

700iwaooal ; 740 
472'Yamaha 711 

1,140 Vamanouohl  2,250 
eoe.Yamazaku , 704 
246 Yasuda Fire ' 365 
39G Yokogawa Bdge ■ 408 

SOUTH AFRICA 

1984 
High ■ Low •- 

Dec. 81] Prloe 
Rand 

3.2 - 1.25.Abercom  1.5 
9:75 7.2 IAEA Cl  ' 7.7 
42.25 23.5 'Anglo Am. Coal -1 39.6 
86.6619.76 lAnglo Am Corp... 21.8 

178 127 (Anglo Am. Cold.. 161 
23.5 14.9 Barclays Bank.-. 16.5 
14.95 10.16 Barlow Rand  10.41 
88.6 55.8 'Buffels  66 

8.6 ■ 1.7 CNA Gallo. * 2.5 
5.5 ' 5.2 Currie Finance - 4.4 

10.9 . 8.14 Do Beers 6.23 
68.5 . 36.5 iDriefontein • 48 
61 83 FSGedufd ' 45.3 
33.3 28.6 Gold Fields S.A ..i 26 

6.6 3.60 Highvald Steel.... 3.6 
19.75 10.7 Nedbank   11.8 
21.5 ( 13.6 OK Bazaars  15 

3.80 1.45 Protca Hldge  1.5 
32 ■ 20 Jtembrandt.  29 

15.76. 12.1 Rennies.—  14.25 
16.55 12.65 Rust Plat  16 
9.6 6.6 Sage HLdgs  7.36 
7.9 5.6 SA Brews  0.9 

26.75 17JB -Smith (C.G.). .. 21.76 
13.00 6J5 longaat Huletts. 7,1 

B.90 4.00 Unitec.  fi.2 

SPAIN 

1984 Dec.' 21 Price 
High Low P"ta % 

376 278 .868 Central-  312 
223 193 Boo Exterior ’ 20S 
264 187 SCO Hlspano..  176 
421 : 224 Boo Popular  364 
348 

. 181 

1 887 
' 120 

BCQ Santander... 
Dnwdos   

326 
155 

90.5 40.6 Iberduera  81.7 
172.fi 102 .Petrofeoi  - 144 
104.7 ' 69,7 Telefonica.....'.... 98.5 

NOTES:—Prices on title psga ere is 
^quoted on the Individual exchanges 
and ere tart traded prides. E Dealings 
suspended, xd Ex dividend- xc.Ex scrip 
issue, xr Ex rlghte, » Ep all. 
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s a,» 9 
as as 9% w* 

EH m 
EWCpt 
Eagm 
EagT art 
Cam 
Ecwui 10* 
EflCnv 12 
Eduoom M 
Eton 
EOKI 
BP»» 1*8 
Elan .07# 
EM a 
EKtan -18b 
EWrM 
BocBto 
EKefee 
EJaHud 
Etffen 
EttM 
EQatar • 
Ekatfts 
EhnEJ 
Emcor 
EmpAlr 
Eiunta e 
Enoa 
EnAco 
EftQULl 
Entf wt 
EngCnv 
EnFaa 
EngOI * 
r~ rv»... 
Ci\pW 
Ennpft ■ 32 

+ft 

+1 

1-20 

ft ■ +ft 
5% 5% 
1% 1% +ft 
m » 
48% 48% -ft 
21% 211* -ft 
5 Bft +ft 
13% 13% 4-ft 
45 45 +!• 
57% 57% +% 
22 E2 
12% 121, 
13b 1*% +% 
31, 4 +ft 

6% 8% +ft 
8% B% -ft 
22 22 -% 

25% 20 +ft 
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Hns8 M 
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23 a. 6% 6% 

«% «% 
RtfU 20a era 16 15% Ifi 
FWFI a X 45 29% 28% 28% 

ssa 20 
01 
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«% 
«% 

12% 12% 
11% 13 

Fonar 984 «% 4% *% 
Ft ion a 14* 13% 13% 13% 
FUon A s» 154 0% 13% U% 
For Am JM 01 28% 28% 28% 
ForaaiO 1 0 18% «% 
Forrf MB 16% 15 15 
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Forum JOS 578 7% r% T% 
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F remit M 877 «% 17 17 
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GTS ■ 
Gateo 
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GanM 
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GnHme 
GonelE M 
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GraaS 
Gam 
Geneva .Kb 
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GsjsG £1 
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OanFO 
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Goins 
Gon 
GoOdP 
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Gfjafic 
GWFS0 98a 
GBsyCe 
GiecnT 
GWCfl 
Guard 
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861 
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Haoson 514 2% 2 2% WPS) a 11 6 6 6 -% 
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Hakm 688 1% 1 5-18 1% + 1 .18 MW 372 IB 17% 17% 
Harriot 10 43 14% 
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H*uG . .68 » 29% +% MadiTc 133 5% Sit 5% 
Unfit a 160 50 26% 28% 26% MadtTr 1062 M% 

St 
11% 

14 

vZS 
20 
104 

20 
351 ? 

9% 9% 
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MadGE 220 54 
30 

22% 
«% 

22% 
11% 

HnhA a nn 17% 18% <6% —% M3 8% 8% 8% + % 
miCS a 50 Ml} 14% 14% Man® Ale 1056 12 11% 11% -*% 
HMn 88 7% 7 7% Mgisa 430 M% 11% H% -4 
mhdjn 
HccbgA .18 

565 
63 

3% 
21% 

-4 Maniw 
MlrsN 

20 
2 

93 
10 

19% 
44% 

19 
*4% 

is 
44% 

-% 

HochngB 
HMenT 

■W at 
38 

21% 
7% 

20% 21 
7 7 

+ % 
-4 

Marcus 
Margin 

28e 15 
20 

14% 
5% 

14 
6% 

M 
6% + % 

Hefei 26 24% 2«% 2*% -% M*VI A6e 69 7% 7 7% + % 
HomF M 49 32% 32 32 -% MWN ISO 568 44% 44 44% 
H*H8» 160 61 43% 42% 43% +% MSDOAl 55 27 26% 26% 
H&wC a 1 81 19% 10% 10% Mascnr 6B5 3% 3% 3% -% 
Hckarn 6 10% 10 10% +% MathBx 116 10% 9% 10 + % 
Hogan 
HnFAt 

*58 
58 

11% 
13% 

11 11% 
13% 13% 

+ % 
+ % 

MatraS 
Maercra 

.10 12 
557 

26% 
23% 

M% 
23 

S5% 

2? nomgrn 725 7% 8% 7% +% MPOTCI 124 9% 9% 9% 
+ % Hmecfl 45 8% B 8% +% MayPi 1652 «l 4 4% 

HonM 56 48 18% 15% 15% -% MaynOI 752 3% 3% 3% -% 
HookDr 1 39 01 20% 21 UcCrm 28 183 3*% 31% 31% -% 
Hooter 1 £96 23% 29% 20% -% McFad so U% 10 10% + % 
HoaM 250 *% + % McFarl 67 12% tt% a% + % 
HwBHJ 126 «% +% Medea 189 6% 6 6% +% 
HutgTfl 
HmUB 

80 4% 4% 4% -% MeoCre 1246 8% 5% ft ■4 
2 20% 20% 20% -% Haded 11 13% 13% 13% -% 

Hmgfti 83 9 
^3 

+% Madftr 177 15% 15% -4 
HurrtgB 48b 145 36% Megdl a s 5% 6% -% 
Hmo 220 *% 4% *% -% Manor 194 10% 11% -% 
HjCrCe 312 18 15% 15% MentrG 530 18% 17% 

a 
-% 

HptaA! S12 5% 4% 5 -% MarcS % im BB 32% 32% +% 
Hypos- 0 5% 4% 5% MettSk 128 74 44% 44 44 

HyiekM 17 8% 6% 6% UcbCo 316 13% 12% 13% *h 
MecSv 28 2 S3% 23% 23% 

1-1 MrdBc 240 71 40% 40 40% 
LC 0 8% 7% 7% IMiB 1 50 21% 20% 21% +i% 
MS M JO 171 36% 36% 35% +% MoryG S 732 e% 11% a% -% 

£* 
274 
433 

>% 
8% 

iv 1% 
8% B% -4 

MatrA* 
MeiSt 60 

048 
35 3 

10% 10% 
9% 9% 

+ % 

lew 290 4 4 -4 Moem 287 27 26% 28% +% 
knune* 11 6% 6% 8% +% 

MtoO 191 3% 3% 3% -% 
knuno 118 2% 2% 2% MCAK £2 10% 10 10% -% 
anugeo 39 2% 2 2% +% 

Itcrdy AS 121 5 4% 5 
huanp 
MpHn 

289 
65 

3% 
19% Si Sj 

MtoTc 
Memo 

5658 
443 

27% 
5 

26% 27% 

* 5 

* % 
+% 

IndN 1/40 6 33% 33% 33% MterSci 77 *k *% *2 
+4 WoRsc 400 24% 22% 23% +% UdPcA 

.40 
378 4% 

'A 

«% 

Mvn 183 19 18% 18% -% MdSTd 77 
IT* 

17% 

+4 MMq 3 7% 7% 7% UdBk a 112 1614 29 29% 

hMNM 12 IB 77% 171; -% UMT 303 4% 4 4 -4 
Mean 1561 8% 8% 8% MITcti 5 2% 1% 2% + % 

ESCO 
1026 
88 \ 

3% 3% 
17 17% ft. 

MWr 
MMcrn 

M 590 
81 

34% 
4% 

33% 34% 
3% 4% 

htgDw 37 10% 10 10% +% uapr M 418 »% 32% 33% +% 
mis 5325 &% 27% 27% UMacr 891 3-16 3 3 -1 -18 

Sfc 
ZB 9% 7% 8% tanear % 36r 18% 18 «% + % 
113 2 

a. 3 

Utachar 7 n 10% 10% -% 
Mmd 334 «% -1 MGaak Ale 355 M% M% 141; 

&ndyn 27 0% 7% a +% MobC A 614 7 6% 7 +4 
InaA .16 37 8% 8% 8% MobC B 

140 
431 7% 

7% 

7% +4 
knrfac 
ungrpb 

73 
3377 

6% 
53% a. A 

-% 
+% 

Modna 
Mon* 

105 
71 

35% 
8% 

35% 
7% -% 

hwmo 
120 
128 

5% 
18 

-% turn 
MonCa 

A3 
1*0 

78 
270 

29% 
«•% 

29 29 
44 +4 

karma 
K%£ 

8 
98 

6% 
2% s a 

+% Moncor 
‘Maria 

24 
25a 

587 
38 

3% 
19% 9% 

-4 

ImCSn 482 11% n% n% +% IMAM 20 9% ®a 
S% 

+4 
(Game 17 13% 13% 13% +% uoneBt B2B 13% 13% -% 
kitttn t 11 18% IB 16 -% klanuC 120 219 »% 28% 28% -4 
knLsa 7 12% 12 12% +% Mom* .01 89 15% 15% 15% 

MUI 720 7 5% 6% -% UOdCg .12a 111 Wt 9% 9% -% 
ns 589 1% 1% 1% Morran .48 317 17% 17% 17% -4 
IT Carp 30 W% 

n 
18 M Uaaetqr 888 

A 
*% 4% 

HToiai 11 3% 3% MQlCti 2D 40 13 13% 
kwora Ole 135 6% 6 6 Mrfmd 20 53 38% 36 36% J. 
Iomega 325 7% 7% Mytan s .101 411 26% 25% 25% -% 
laamda 67 10% 11 “% 

N ~N nei 1720 
a 

6% 5% +%■ 
Mpf 4 at 21 -% NCA Cp 383 6% G 9% +% 

NMS 150 3% 3% 3% 
J -j NaponS 6 12% 12 12% -% 

JBRea 2A 18 14% 14% 14% NBnTex 8t in 21 20% 20% -% 
i 279 

373 £ A a. -% 
NlCly s 100 
NrCptr 2A 

547 
88 

£% 
20% 

37% 38% 
SO 20 

+% 

-tarnWr 162 17% 16% 17 NData M 507 8 7% +4 
JetSnrl 40a 414 19% 17% 17% +% Nfl.umt* 60 5 *% 4% 
JKMan 
Jnco .12 

134 
1001 

7% 
Si t% 

WUan 
MTodi 1 

459 
114 

4% 
3% 

4% 
3 

4% 
3 

Jrt7 a 388 7-18 % % KattSty 43 *% 4% «% +4 
Mm JOB 51 7% 7% 7% -% Mangle 229 5% 5% 5% + 4 
iMCOI I U4 4 3% 4 Kang MI 25 1% 1% 1% -4 
Janal A l 32 3% 3% 3% HekDiT 20 M 7% 7% 7% 
JOSpTOt! 50 39 7% 7 7 -% Neteon 296 7% 7% 7% 
Juno 217 20% 20 20 NwkSac 163 Vt 

§ A JuSttl ft 50 xS5 M% U M -% NawkS 551 22% -4 

—K 
NwkQ 139 3 2% 2% -4 

K tMBrg a 2D 67 35 33 33 -2 
KLA c 372 18% 16% 16% NBranS B* 7% 3 

3. KVPhr 65 5 *% *% NE Bus .48 35 3f 30 

+4 Kaman 58 028 22% 22 22% NttnpB 20 329 22% 22% 22% 
Karctr 855 » 13% 14% •% NJNU a 1.0 42 23% 23% 23% +4 
Kaelar 501 154 14 13% 14 +% NYA/rl 340 4% 4% «% +4 
Kaydon S37 7 «% * +% NT Awl 64 3-16 3-IB 3-16 
MfJn 5-1 1 1-15 1 3-18 +«. «1 ' 218 10%. 10% 10% •4 
Vamp 180 204 4B% 45% 45% Nun* a AS 172 2*% 231, 231; -% 
KyGnU 50 122 81% 31% 31% +% ttapPn 

«C*l g 
734 5% s% 58 -% 

Kean 66 5% 5 5 -% t 334 3% 3 3% +4 
KayTm 222 w* ? 5* 

NaAOG 158 % >1 % 
HayCm a 2 6 8 0 Nha B A0* 784 8% a 
Khnoal 54 . 12 29% 29 29 Nnfln a 26 35 18% 16% 16% 
KanbtK 9 ft 21 2* 

Nordar 20 304 30% 30% 301; ■♦% 
KkmkJ ira 6% 8% 6% Mortn 26 19% 19 19% +% 
KMer • 58 552 w% M 14 -% Norik B .12a 3a 38% 38% 38% 
icoea MS 1% v % Noralaa 131 6% 6% -4 
Kixw 56 488 «% 12% C% -% NAtkn J 281 8% 8 8% 
Kragr a 32 1684 o% 12* 2* 

NeatSir 264 1h 7% 7% -% 
»**• .« 1616 Z»H 23% 23% -4 NwNG 144 616 16% 16% 16% 

L -L 
NwlFn 
MarW. a 

1.18 
20 

195 
314 it 

38% 
26 a ♦ % 

LOfimk MS 5 & S + % MaOPS 2.W 44 20% +4 
UN 100 7% *% 2% Nowan 631 4 3% 3% +4 
LS lug 908 12 11% 11% Nasal 22 204 «*% OL\ *CX 
LHC 407 19 W% 18% + % NgrfPtl 497 5% 5% 5% 
Laftlaa 77 w% M 14 Ikim 304 ft 8% ♦% 
LaZ By Ota 11 31 33% 3* +% 202 »% 9% 9% 
LaCFm 12* 295 V% 13% M% 

11% 11% 
+ % tutad 25 9% 9% 9% 

LaChr .15 874 11% -% . 
UrnaT 50 19 13% «% «% O -0 
Laneaa 58 361 «% 15 15 OCG Tc 2*4 2% 2 2% -4 
IndBF .60 671 *3% 13% 13% ■% OMMI 11B 3% 3% 3% 
LOnfcS 47 5% 5 S. 

+ % ObfRac 165 Sft 2% 2% -4 
LaneCsM 3 38% 38 38% + % Ocww 599 3% 3% 

9L 
-4 

Langfcr 25a 144 s% 8 6 ”% Octla s 163 14% 13% "% 
Lawi a 20 54 2*% 94 24% DftaLog 214 2% 2 2% -4 
LaaOta 1222 7% 7% 7% Og*t • 22 74 35% 35 36% 
Law 170 «% 12% *3- +% OraoCa 208 IBS 48% «L 46% + 4 
LevritP 28b 225 7% 7% 7% -V OUXam 1 a 69 33 32% 37% 

Lariow 78 3% 3 5-18 3%+t -W Okflep 28 197 2B% 26% -4 
team 817 3% 3 3 -4 0M5 pfC ZBU 8 20 zu 20 

*h Liaon 07 102 a 20% 20% + % Onaoep .13* 080 *H 15% «% 
Iflnr* 2* 8 41% 41% 41% Onuna 166 4% 4 4 -4 
LUCotn 
UyTit 20 

212 
7S 

8% 
13% St S| 

-% 
-% 

Onya 
OpncC 

44 
257 

1% 
18 

1% 
15% 

1% 
15% -4 

UnfiKI 1118 22% 21% 22 ■% OppeR 174 26% 
+4 LaaTal 220 2* Wj 29 23% Ortianc 175 14% 13% 

LnArg .16 20 5 4% *% +% Ortst 125 6 5% -4 
LteOa a 1251 26% 25% 26 +% OrttCp 

20 
19 6 5% 6 + 4 

LocaF 139 13% 13% 13% +% Os/rw 11 16 15% 16 + % 
Lon0F 128 96 21 20% 20% -% 

CmrTP 220 34 30 27% 27% -4 
Lotus 3582 23% 22% 22% ■% Owfiqp 574 10% 10% 10% 

1 

Sack 

OwanM 35 
0>IAU 

PtM 
PNC 
PaOUB 

Paraph 
Pawn 
Pvt On 
Pa BUM 
Pawl 
Pail Hr 
PaiO", 
PayN 

PeaKHC 
Pt-arH 

Pan lor 
Feopti 
Puffli 
Pareeoi 
PsrsCM 
Pttrna 
Brno 
PSPS 
PiuGl 
PtmxAm 
PcSw 

Pon&l a 12 
POFuft 
PteyMo 

Pom 
PowSS 
POVBB 
Ptmnc 
PwCcnv 
PrecCa 18 
Prptlg 
Piwoy 38i 
Pram 
PifcCm 
PrieGo a 
Prtrom 
ProdOp 16 
ProqCS .16 
PrcpITr 120 
Prom) 
Prom 
PuITTm 
PunBn 40 
QMS a 
Quack* 
QuataC 68 
Quoi&B 
QusiSv 
Ouamm 
QusstM 
Dutnxe 
Ouotm 

RAX 
APM s 
RatSys 
RadtnT 
Bake# 
Radon 
Hagen 

Saks High Lpw LBH DUB 

(Hndll 

33 12% 12% 18% 
824 3t, 3% 3% a-% 

P-Q Snoney 
SnonSo a 

1$ 89 32 31% 32 + % 
12 « 6% 6 6 37 13% 13 13% + % 

232 148 «4 48% 4«% Sbssmt 10a 16 5% 5% 5% -% 
317 10% 10% *4 Sacan 581 7% 7 7 

120 212 44J, «% 44% S4conS 134 11% 11 11% + 4 
167 8% 84 

12% 
8% -4 1 S*SVai <4 1*% 14 14 -% 

80 72 13 13 Seen* 100 13% 12% 13% 
13* 14 13=4 13% ■4 571 (C nS 9% 8% 9 

n 4 7% 7% -4 I S/motn 80 77 u% 73% 13% +% 
35B 14% '•>% ii’» -% • Sppm 120 14% 14% 14% -% 
133 in. 10% 10% SaCe 36 4% 3% ft 

60 51 Ml; 14% if* 40 15 14% 15 -% 
4% *% + % SiffiW 06 74 10% 10 10 

l» 7% r, -4 SWanTc 36 4% 4 4% 
463 13% iA 73% *•% SnaittL 211 3% 3 3% ■4 

£0 
73 
19 

■ 4 
=% 

c, 
S-J. 

7% 
22V 

SmrthF 
Socwry 170 

2* 
53 a. 

7% 
35% 3% 

+4 
-% 

963 E%' 5% + % SoctySv 77 n% 11% «% + 4 
330 13% 12% U -4 Soflcfi s 108 7 6% 7 
z&e 21% 21% 21% + % SofttuA 200 76 15% 15% -% 

OSr 487 fp- £. 5% -r-% SanocP 20* 7 40 38% 391, 
? 64 K'% 25% 26 SorriT} 65 

a 
16% +4 

76 2« 23-; 28% 28% ->4 SoBCOl A0 93 23% 23% —a 
6£6 |4 94 9% * % SaHcev 92 4% 44 <4 
4H 7-1$ 7-16 SthqFn 52 104 29% 28% 23U + % 
P r-i 5% &V -% Soutrsl AS 21 22% 22 22% + % 
13 7% 7% '% Saurgn 10 799 a 7% 7% -4 

1.12 58 26 25% 25% -% 5cwan 1G8 368 38% 38% 38% 
i«e 7% Pi 8% _% SpcMc T79 2% 1% 24 -4 
833 8=7 Se B>* -•) SpanA ■OSa 8 3>l 34 34 

£& 7022 15% 15% 15% f% Speed a 74 ‘ 11% 11 11% 
103 3% 3 3 Sbcnn 147 12% 12 12% 

5% 
-h 

roo 22% 19% F, -% SpacCD AS 285 6 6% 
GO 71 16% 164 15 

-r% SoenC 1 3% 3% 3% 
751 
X? 
na 
147 

60 
127 
183 
7 
99 
3 
9 
461 
335 
164 
450 
85 
207 
141 
8 
70 
226 
106 
61 
662 
106 
9 
83 
59 
113 
441 
245 
1376 

21% . , 
B% s a 
10% 1G% 10% 
27 25% 261; 

24% 24 24 
TV, 7% 
u a 
1*, 1B% 
it, "i 
31% 31% 
6-4 T.. 
T, 3 
4% 4% 
14.% U% 
41% 4? 
14 14% 
as. 4k 
34% 34k 
13% 13% 
2 2 
iSi 13% 
4% 4% 
14% V4% 
11% 11% 

2% 
16% 
~t 
31% 
7% 
3% 

«% 
42% 
14.% 

Sj 
13% 
r* 
14k 

*%' 
15% 
11% 
* 
25% 
11% 

b 
3% 
11 

Vt 

24% 2f% 

11*1 H% 
i% i% 
18 19% 
3 3% 

P P 

R-R 
173 11 
240 
591 
144 
110 
3 
299 

>0% 10% 
13% 13% 
13% 14 
7 7 7% 

ifc . 
8% 9% 9 
5% *% 4* 

a a 

+■* 

-% 

+% 
-% 

+h 

->» 

Raw 1.75 169 «% 47% 48% 
Rennet i?1 <% *% «% -4 
RiyEn 24 6$ 13% 13 13% 
Readng TO 19% 19 194 -1-% 
Recoin 35 64 6 6% 
RadtaiL M e 25% 207; 28% -% 
Boom 401 £% S>4 6% + 4 
RgcyE a 20 145 Ur &) 6% 
Reg* a 09 40 14% 14 14% 
Rem* 101 23% 23% 23% "4 
Rwfati 49 9% &4 9% -% 
Renal 220 f-t 3% "a 
RpAuio 44 50 6% B 84 
RpHHl 483 11 13% n -4 
ResTrCy 1 12 12 72 
Reulart .IS* 62 11% 

a 
11 ■*% 

ReutrH ASe iB 22a 20% -4 
Ctemn 205 4% 4 «% -4 
Revftey 124 e 33% 32% 3?; -l 
RtwdH a 20 349 in- 11% 11% -4 
Rthtm 151 r% 7-1 7% -% 
Rnrys 137 2% 2 2 -% 
RMI 80 160 1ft 11% 11% + 4 
RoeaS a 1 
Robasn i 
RobNg s X6 
RohVsn 
RocUK 
RoseSS 23a 
Rouse S2 
RovBGg 
RoyW 
FtoyPlrn 
Rovds 
RoyiAir 
HiolP« 
RyanFa 

SAV M 
SCI Sy 
SEi 
SFE 1» 
SP Drag I 
SRI 69 
Sal end 
Soiaco 153 
SaiHBi 
Sun* 
SiPaul 3 
SrCoi 
Sar3ar US* 
SandCM 
Sawitn 
SalaSy .72 
SavnF 60a 
S**PS 72 
ScanOg 
ScarTr 
Sctwrer 32 
Sd*nA 36 
SomM 
SuCmp 28 
Some a 
ScMc 
SoStt 
ScSySw 
Sena 
SeaGd 
Seagate 
SecTag 
SEEQ 
Same! B0 
Semen 
SWHKT C6 

SeeMer 08 
Swnasl 1 12 
Service , 
Susfrct 
SmOOr 18 
ShrMeO M 

1360 
62 
242 
222 
258 
40 
995 
2 
33 
451 
1H7 
32 
59 
200 

29% 28% 23% 
6% 6% E% +% 
13% 12% 13% *•% 
9% ' EM, 6% ■% 
*•4% 13% 1S% 
23% 20 20 
35% K X 
1% 1% 1% 
IS 16 13 

«J e% 5; 
«% 7% 8 
7% 7% 7% 
137, 13% 12% 
16% 19 18% 

-% 

5 

% 

s-s 
ZS3 9% 
EC? 
S3 
ES 
34 
144 
162 

■W1 
3 
2S? 
«959 
323 
as 
33 
16 
a 
2 
72 
161 
63 
154 
23 
21 
17 
89 
32 
135 
224 
140 
64 
2038 
141 
89 
2 
32 
5C2 
3152 
492 
337 
359 
57 
478 

W, 

It 
14% 
17% 

3?’i 
14% 
9 

5f= 

7% 

f 
7% 
35 

P 
1«;2 
it 
16% 
B 
&% 
7% 
4% 
TC% 

15% 
7% 
5% 
*1 
5=J 
20 
8% 
7% 
11% 

29 
17% 
5% 
13% 
27:2 

Vt 9 
14 
13% W, 
7k 7% 
14 14 
17 iff, 

11} ii% 
32% 32% ' 
14% 14% 
Si; 9 
«%*% 

71* 7% 

? P 
7 7% 
35 35 
28% 26% 

s,s, 

bb 
7% 71, 
5% 5% 
7 7% 
3% 3% 
9% 9% 
3% 2% 
15 1512 
7% 7% 
4% *% 
7-1 2% 
5% 5% 
15;i 20 
8 6 
7% 7% 
11% 11% 
281, 28% 
16% 15% 
3% 5% 
IS, I*, 

27% 27% 

*h 
+«s 

*«J 

+% 
-% 

-h 
-% 

it 

-% 

+h 

-% 

NEW YORK 
Indices 
DOW JONES 

Doc. 
81 

DM. 
ao 

Deo. 
is 

Dee. 
18 

Dec. 
1V84 ■Since Complltn 

>ea. ■■■■■■- —;   ■— .—— 
17 High I Low , High Low 

H'me BlHMl 7S.64; 78.89 78.78 78.08 78.06 78.08 i 64JBL j - j - 

Transports, =50.50^ 851.71 866.13 654.85 539.86^ IW j fftWjM ».** 

'****. 14S 77‘ j ffiff fS&fiftS* 

™*SS8iW.a.I870 05,220130,630169.800 80,4001 - j - 

ODay't High 1310.14 11310.521 low 1168.84 <1108.87) 
j Dec. 14 Dec. 7 Nov.SD 

Industrie! dlv. yield ¥ 
4,00 5.04 4,08 4.54 

STANDARD AND POORS 

Dee. 
ai • SO 1 

I 1084 | Since Como'tn 

*?§■ ^a°* I : High i Low ; Hlflll j LOW 

Indus! Is-. 184.83 185.37 mo.ao ■ 1 ,6m> j <H);W/SBP (SOffiTO 

_ , .. lMu i«7 18 168,1 z1163.01 170.41 j 147.82; 172.15 4.48 
Ccmp'ste 165.81 106.38 15 .lo .4 . _ <6/1» 1 £24(7) <WH0il«M 1/9/24) 

Nov. 14 Nov. 7 year ago (approx) 

Industrial dlv. yleM 
; Nov- 88 

4.12 4.07 3.08 3.78 

Industrial P.'E ratio 10.60 

Long OQV. Bond leid ' __lj.W. 

H.VJ.E. ALL COMMON 

iaeg 10.89 14.43 

| 11.71 11.57 I 11.40 

Rli 

1084 

es and Falls 

Dec. 81 Dec. 80 Deo. 10 

High ; Low Rises—- 
Doc. Dec. Dee. Dec. 
21 ICO 10 18   

05.56 wToa 06.39 96.78 08.1* ' *»•** 
. IB:111 • u*.*i 

Dec. 
21 

Dae. ■ Dee. 
ZO 1 19 

Issues Traded -3.031 ' 2.042 2,070 
Rimes-——— - 608 1 *31 679 
FalhTim ’ 068 I 958 764 
Unchanged-..467 460 427 
New Highs- iu» . 71 188 
New Lows-—— l«) ‘ 30 10 

1084 
Dec. 
18 High Law TORONTO      

ao .... . ' taata 1910 2 1912.9 I 1902.9 !9M.4IIJil) : 1641.8 (JBrTJ 
M°“’* v 2383.1 8585.7 18/1) | 8O70.7 yS«n 

J^ra. Pernio'Tis5)'.JJ8,48‘ 118.8* 120.M 186-63 l»W < *&.«*&>* 

NEW YORK ACTIVE STOCKS 

Friday 

Commodore 
ATT   
Phil Pet ... ■ 
Futon   
IBM   

Change 
Slacks Cloiing on 

traded OnCO dav 
... 2.754.300 18% -2 
... 2.300.400 194 % 

... 1.887,100 54% - 4 
.. 1.455.000 43% “ *a 

... 1.367.600 123% + 1% 

Change 
Sucks Closing on 
irodsd piles day 

Ford Motor ... 1.332.200 41% — 
Mobil  - 1.044.300 27*. +1 
Scomll  1.012,800 38‘* +1 
Chrysler    908.400 91 + *, 
Camw Ed ...... W3.800 26% -1% 

Stock 

Sltwm s 1.68 
Shshy 16 
Shew* 

Sab* High tasr test Chng 
(Hndx) 

5SB ai% 3i au, 
20 in* 16% in, +% 
126 

5<*B 
SlBlQH 20 
Strstys 1 
SidUc 
Snfleg 116 
5unam 
Stanha * 120 
SarSr s 
SuStB 1 
SIOTUG 15b 
Steiger 
SiamrL 
SfrwStv 
Siwrm 72 
Sum 
SkxkSy 
Strstis 
Sm*C a 90D 

Suyker 
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BUILDING 

£12.8m Oldham work 
for Higgs and Hill 
BT JOAN GRAY, CONSTRUCTION CORRESPONDENT 

RIGGS and HILL has been 
awarded a £12.Sm cantract by 
the North Western Regional Hos- 
pital Authority as part of an 
£18m redevelopment programme 
at Oldham General Hospital in 
Lancashire. 

The contract forms part of the 
Authority's £220m three year 
iHiidling prograomme for the 
region, which includes the Man- 
chester area. 

Work under the £18m redeve- 
lopment at Oldham General 
Includes demolishing the Vic- 
torian workhouse which was the 
original hospital and then build- 
ing four linked -three storey 
blocks to provide 300 new beds 
and seven operating theatres. 

Higgs and Hill Northern was 
awarded the contract after sub- 
mitting the lowest tender. Work 
will stan on the site in the 
second week of January. 

-* 
A contract to supply radiation 
monitoring equipment worth 
£1.3m is the largest single order 
for this type of equipment ever 
received by NUCLEAR ENTER- 
PRISES, part of the measure- 
ment division of Thom EMI 
Electronics. The order, placed 
by Wimpey Construction (UK), 
is for a range of equipment 
capable of detecting very low 
levels of radioactive contamina- 
tion. It will be used by British 
Nuclear Fuels at Sellafleld for 
workers engaged in processing 
radiactive materials. 

+ 
BALFOUR BEATTY has won 
contracts worth over £l.5m. In 
Scotland Balfour Beatty Con- 
struction has been awarded two 
contracts by Strathclyde 
Regional Council. A sincle- 
storev extension to Craighead 
Primary School, Milton of 
Campsie. will be constructed 
under a £488,000 contract. A 
second contract, worth £320,000, 
for completion In 12 months, is 
under way at Alexandria and in- 
cludes a single-storey building 
for social work area offices. 

* 
The Welsh Development Agency 
has awarded a £2.54m contract 
to WIMPEY CONSTRUCTION 
UK for dredging some 1.45m cu 
metres of the Dee Estuary. Work 
includes dredging, pumping the 
dredged material to Deeside 
Industrial Estate in Shottoo. 
North Wales, to provide 1.2m cu 
metres of landfill with lagoon, 
and topsoil stripping and final 
seeding, for completion in July. 
Refurbishment, worth £1.36m, 
of a factory at Slonehills, Gates- 
head, is to be undertaken by 
Wimpey for Tyne and Wear 
County Council. The scheme 
will adapt a single-storey fac- 
tor/ and adjoining two-storey 
office block to provide com- 
munal facilities, commercial 

units, workshops, youth training 
premises and offices. Five 
advance factories are to be 
built by Wimpey for English 
Estates at Consett, County Dur- 
ham under a £979.000 contract. 
ALLEN-WELLERMAN, division 
of the Allen Building Group. 
Wigan, has won a £300,000 con- 
tract for the formal gardens at 
the Stoke National Garden 
Festival which opens in 1986. 

* 
TAYLOR WOODROW CON- 
STRUCTION CORP. is carrying 
out remodelling work, valued at 
more than 9250.000. on the 
Alfred Dun hill store in New 
York's Rockefeller Center. The 
contract, due for completion in 
March, is in two phases. The 
first construction of a low- 
storey between basement level 
and street level, drywall parti- 
tioning and ceilings. The second 
includes finishes, electrical work 
and air conditioning. The store 
will remain open for business 
throughout. 

+ 
Contracts totalling more than 

£&m for refurbishment, repair, 
building and maintenance have 
been awarded to R. MANSELL, 
Croydon. Following refurbish 
meet of part of the exterior of 
St Ermins Hotel. SW1. further 
work worth £1.7m is to be ear- 
ned out This includes refur- 
bishment to the remainder of 
the exterior, rfurtwshment of 135 
bedrooms, conversion of the 
westw dng .from offices into bed- 
room suites and work to the 
corridors and staircases. Other 
contracts include an £800.000 re- 
furbishment for the London 
Borough of Southwark involving 
the replacing of window nanels 
and installation of central heat- 
ing in two blocks of flats at 
Plough Way Estate. SE16; at 
Street, E2. repairs to the ex- 
ternal concrete cladding of two 
blocks of flats for the Loo don 
Borough of Tower Hamlets 
under a contract worth almost 
£700 000: at Fay lands Estate. 
SWl*. a £610.000 refurbishment 
of 13 blocks of flats for the 
London Borough of Wands- 
worth; and for the London 
Borough of Croydon under a 
contract worth £390-000. the 
superimposing of Ditched roofs 
nn to flat roofs of five blocks of 
flats at Agar Grove Estate, NW1. 

★ 
J. JARVIS A SONS has been 
selected to build a £5m hotel 
in the old Salford Docks area 
of Manchester, now a major 
enterprise zone. The project is 
in partnership with Caledonian 
Hotel Management and the pro- 
perty developers Urban Water- 
side. 

The four-storey. 164 bed- 
roomed hotel forms she initial 
stage of the 26-acre first phase 

Bryant 

New Building 
Refurbishment 
Infrastructure 

021-704 5111 

Solihull -BrarfcTwll ■ 

in this sector of the Salford 
-Enterprise Zone. Work has just 
commenced and the hotel will 
be completed and operating in 
1986 when CHM will take over 
the administration and day-to- 
day management. 

The hotel /will comprise tradi- 
tional and part precast concrete 
construction. A major feature is 
the three-storey entrance hadd 
with a glass screen providing 
views of the already well-estab- 
lisbed marina. 

Situated near to the Man- 
chester Ship Canal, other pro- 
posed 'buildings In tbis part of 
the enterprise zone include 
shops, offices and houses. 

* 
QUAXHBY CONSTRUCTION 
COMPANY, TUcley. has been 
awarded contracts totalling £3m. 
Largest project is a four-storey 
office building in Leeds for the 
Department of Health and Social 
Security to be completed in 
October, 1985. Other work in- 
cludes a factory stud office com- 
plex in Leeds to be occupied by 
Remploy; non-food retail units 
are being built in Macclesfield 
and Pontefract for occupation by 
FADS; and to Bradford, refur- 
bishment of office is being 
undertaken for the Bradford and 
Bingley Building Society and 
industrial units are being erected 
on Wakefield Road- 

* 
NORWEST HOLST SCOTLAND 
has begun work on a £l.7m 
contract to construct Be Us hi LI 
Main Street bypass for Strath- 
clyde Regional Council. The 
contract covers the construction 
of 2.4 km (1.5ml of single 
carriageway 7.3m (25ft) to 13m 
(42ft) wide, some 50 per cent of 
which will be on embankment up 
to 5m (lift) high. Work includes 
three roundabouts, three pedes- 
trian underpasses and a foot- 
bridge. together with substantial 
drainage works, kerbing, foot- 
way construction, services altera- 
tions and accommodation works. 
The project is to be completed 
in December 19S5 and is under 
the supervision of Strathclyde 
Regional Council roads depart- 
ment. 

* 
WILLIAM TOWN SON AND 
SONS, Bolton, has won a £1.18m 
contract from Municipal Mutual 
Insurance to construct a 44,261 
sq ft distribution depot including 
2,299 sq ft of office accommoda- 
tion in Sonthwood. Famborough. 
Hie depot is for Puritan Maid, 
a wholly-owned subsidiary of 
Trust House Forte, for the 
storage and distribution of food 
products. 

'■A, 

DO WLKEMGTOV KNOW 
ABOUT SRICE SHUT 

COMMUNICATIONS? 
Take the covers off your business 

expansion plans.- call the Owyd 
Industry Team today on 0352-2321, 
brief us on your requirements and in- 
about a weeks time we could be 
sitting round a table with all the 
answers to your questions. 

Alternatively write to Owyd 
County Council. Industrial 

- Development Division, Shire Hall, 
Mold, Clwyd CH7 6NB. 
Telex: 61454. 

Clwyd 

Pilkington Space Technology know 
that without their Solar Cell 
Coverglasses, a continuous - 
communications link between the 
U.S. Space Shuttle and Mission 
Control in Houston, would be 
impossible. The U.S. Space Agency's 
communications satellite (the largest 
in orbit), relies on Pilkington 
Coverglasses to protect its energy 
producing solar cells from harmful 
radiation. 

Pilkington Space Technology is not 
alone in finding success in Clwyd, 
North Wales. Many other high 
technology companies have I 

'benefited from Qwyd's clean air 
environment, excellent 
communications and 
unbeatable financial package. 
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Cram Lift Hit. WoHag GU21 13W. 04862 2*933 
CramHwnire.TnM_JlS7s 160J) -oil 624 
CnrexGnretkTnre. TJ154.7 1«*3 -B& 326 
CreMAarefcaaTn JUOD 106 9 —111 094 

Durtingtan Unit Trust MngL Ltd. 
Dartinutoa. ToCnn. Oexas T0963H. 0BQ3B62271 
Taul Pert. 1MI Tn. 1*19 *74! I Sll 

OtscretHMmy Unit Fund NUungers 
36/38New Bread SL ECZM INu 014.384485 
OhClel Ijfar] 1 Dec£l 172.7 764 +04) 415 

Dnncan Lswrie Fund Mgrs. (g) 
L Hobart Place, Lnatai SW1W0HU 
Grewth R02 21.71 

GsrenGsidCMm J*6l 
Gown led Sol (59 1 
GoeeU JM*n Gwt* g*-' 
Goeeir Enrepejs GwIP - W4J 

Grieveson Mgmf Birringtnu Fandi 
59GmhMiStreet IC3F20S. 01-6064433 
General Dee 1* . ... 
[Aeon. IlmtU  
Ht*iTdi3i*l>Decl3 
1 lean, UWK)  
GAi 0« 11  
lAcan Until   
Smaller Co OK 21  
itanUDUl   
Prertc OK 11 (lOierl 
'Actm u«l  
Norik American DK Z1. 
I4ctm Limui  

[19 
. Ural. —- 

■ Dec l!   

Guardian Royal Ex. Unit Mgrs. Lfclja) 
Royal Excunge. EC3V 3LS. 
G4IA Fired-. .411*0 
Cre+OtEQ..   1*39 
GotaMI   97 2 
P60 Araencao   - —— 1125 
Pacde    1310 
PrepSMwei 1*4.7 
5xtdl Cat H5O0 

01-638 2020 
1134) +0JI 972 

1534* -1* 246 
235* —£1 306 
119.7 -10 £U 
141! -12 055 
15*1 1*7 
160-5 £02 

Lueal Authorities’ Mulari InvesL Tst* 
77, Lsnlon Wall, EC2N 1DB 01-5081815 
Prepexix FgnA Nor 30 _J 165 90 I ( 667 
EaeWFtodNseTO Z| *8830 400 
FW.ln.5ec.F4 Nor JO 4 9140 ■ I 11.47 

•UiunMrtMd. AeaUMr ssk is Lscd Authwwn 

London A Manchester (Tst Mgmt) Ltd 
TTWOGaletmte Ro. Ayfedhiry. 02965941 
General T«. (313 3J.4*J I 340 

M & G Gram lyXcXfl 
Three Quark Tower Hill, EC30 6BU 
Amereai A Geacrd tlT)4 1836j 
(Acorn Usual _ . — 1954 

Amermae Recoxen  109* 
■Accra U+UJ — JO£l 

Amencaa SaWr Cs*l ALA 
lAccum Dual «£2 
AuwaUtan 07 

i Accra UsrtD .94* 
Corwnsdlt IB) 6 

■ Accra Umo) Z30J 
Cue moral brawn   288* 
Crwrrrasn Greta)  240* 
Caurmra lucome. 1405 

a  7670 
iUntil—    7439 

  90S 
 lUmttl 113.9 

Extra Yield 15L5 
(Accra Until 104.7 

Royal Life Fd. MgmL Ltd. 
New Hau Place LnereoM L69 3H5. 051-227*422 
EcmeyTraaL .. ..la* I 469) -35 }3J 
IBurniABsnal Tran . -IS5D Sa* -05 177 

Royal London Unit Tst Mgrs Ltd 
R«L Lon Me- Cslcheuer, C01 IRA 0Z06 576113 
Aovncm, GrwTR Tu ._J6*9 69 11 -03< 136 
Cum* Accra To. JUO6 139*04 -Oft £7b 
Gkirunr. -. . _*98 52 43 +0 3 4 65 
Hta'ueorm . 301 53*5 -Ore 741 
iimurar, saa 02* -oil 567 
StxcaiStE, Tu .<653 70 w -0J> £61 

Royal TsL Can. Fd. Mgrs. Ltd. 
40-50. Carmori SL London £C4M 6LD. 01^366044 
CueuiFwm . .,15£3 16)7 I £5 
>uwFK . .1X163 1232 I 73 
Pncn os t+ce+ce. 14. Scrt anting cat Deuraorr 20 

Unit Trust Account & MgmL Ltd. 
0egn Hie. hug William &E EC40 9fL OlhZl 4951 
FrenHw fwd JB8) 9*01 I £31 

Vaagwd Trust Managers Ltd. 
BMiHw. LonOOK. ECIA2EU. Dl-2365080 

Commercial Union Group 
St HeWt, L UndroiuH, £C3 
Vw Aim Dec 28 (- 
Vw An Ore £2 L- 

Pm. Esproy IwDA)  
P*m EreuyAcc  — 

01-283 TWO 

.a a as - 

Wardley Unit Trust 
WanPry Hie, 7 Dnoreltor Sq, EC2. 
Amerxae Tut . .. UO 
FarLkuAGe.Tu JWB 
Nicural Rrtsurm ■ --1*7.7 

JAOAX GrewOi'To.'! .'T.Si 
SnoUce Gn Ta . --J98* 
Tchntg, TtL  __iM6 
Aaurau Tnnl_  

SKS Management Limited 
20 Cocinafl Ave. ECZH 7J3 01*00 7595 
Gdt  4106 8 111 3) 1 359 Ur.Tn* B9j 
Du Accra . ..llOb) UOW 159 
Ire 6Gwthik Pimm. ..11015 I08D 371 
DP Accra 1101 5 lMDl I 3.71 

Ltd (a) 
01-6264411 

LB 678 -OS 
70 a 
5DB -D4 
59? —OJ 
7«J -OJ 

1W.1 +0* 
3*9 -02 

9V Ora -OJ 

—^ 11600 
UKEAWIT }69* 
IMEodn .- UfO 
Pres+rtT- jjiS 
Fired Tin  1170 
udnLHCL - — 949 
iresnre To. 103* 

UhEgurti— )136* 
   -IjSS 

Fired ire  UOfcS 
ladn LkdGI— flOOZ 

»Ta-.. ZTIDAT 

029328291 

01*286050 

Brothers A Co. Ltd. 
.EC2M4AE. 01-2H3BB33 

dKS ?S3 
Next Mb OAT JA» ■ 16) nswil 

377 
3.27 

Praflnuhe MgmL Co. 
KS.EC1A2DU. “ 65 H 

■rmekMDKU. 
Atom Dec 11- 

iDecl' 

Bridge Fwd Mauagen (aXc) 
«»th Horae. Khw WUn SL EC*. 
Anar. G*a href -J59* 
Do-Acer  - 

UP 
0.75 
0.75 

014234951 
042 
0*2 

I 
1 17 

    . . 1 IT 
Desfcre 'Tra fWPd TT6i» "bn Devetarr I0 L«7O 

^Britannia Gp. of Utrit Trusts Ltd. (>XcXg) 
SsUstarr Home, 31. Fknhey OHM. Lunta* EC Dl- 
3082777 DnUag: 01-630 047BM79 
BrtUrwnm V/fwpofa* 0J-J4J 5»5« 

urihOd    

7.4 

01-2459521 

EdMurgb Fund Managers PLC 
4 Metnltc Cm, EUnburgb. 031-2264931 

SSBSp-rJp 
PACrtrC Dec21   _tl*0 223 U 134 
SmtfhrJreCotDK2lZil235 129*1 . J OJO 

'UnaAbortwd. 

Equitable Units AdmMstntiM Ltd 
57-63, Princess &. MAOCbester 061-236 5605 
E»*t*llePebcrnUU— CSSj 27171 -£bl BB* 

Equity * Law Un. Tr. M. (■) (b) (c) 
Aretrsfum H4 Hrgft Wycdnew. 
UKGWOL TO. ACC 1109 1 
UhGMA.Tn.lre. m 
Higher Ire To. Acc 149* 
HignerlreTalre 1284 
GUBlFxdJreTiLAcx.... 1)2 
CrtB/FwLireTn.Nc.... 743 
NULAmata ItUUx.— 1140 
Fir EA* Ta Acc »55 

Ta Act. 793 

EiriM Management Limited 
12a Fkntary Sg, EC2A 1LT. 
GUMUKCAB 13* 273) 
Gun Isd CAP C4J ZbJM -OU 090 

Hambros Bank Unit Trust Managers Ltd. (g) 
Premier U.T. Admin, 5 Raytetgb Rd. Hunan, Brentwood. 
Essex OZ77-2273O0 
HBLSmNMr tak.ro 3735 7738 +00 31* 
HBL Ham AraeroM -_p* * 57*S -0| LSI 
HBLJMXW Fl/Ewn__J68) 72j] ~Od L29 
HBL5cratawturTd_-K7.7 blJI -0.71 £83 

Henderson Administration (a) (b) (c) 
Prettier UT A(feuh), 5, Rayieflfi Road. Hetmn. 
Brermrood. Essex. 0£77217238 
IML Fradl 

iBsa-rziigTA 

lAremus) Ibo.i 
Ire A tatets J72.7 
FKKUI   JB3.A 
HhM Inswwe Fatax 
■re. A Brewer 1950 
i Accra. UxttxJ    —0770 
Hrgb Umar „-„__ni37 

FreEAOtre -0465 
■Accra IliN)  8732 
Fuad si IBr.Tnv.   .J1T5.B 

General Tit- J176J 

F A G Unit Management 
1 LaurencePontney HU1. EC4R0BA. 
FACAnertonFS (S9J 
FGCCwFraL -3b* 
FAC bone p7A 
Fir EASDI UU FS JA07 

FS hmstment Managers Ltd. 
190 Were Georee Sum»»«. 041-3326*62 
FS BalakCIdGwfAFa—Jl53£ 16£« I 

DOTS-    — >1.* 
(Accra Uwtkl 4£3 
High Income  205* 
(Accra. Uwul 5217 
irerarelssAl Grewth 995* 
UMxra Utx]  115.7 
*oaiAGe»OtaumJ._ W2 
Jap Sadir ta) r Accra 1 — 9*2 
MMUM  3493 
[Acnm. Ihdbj  1270 
Rccoewy Z1LI 
(Accra Uwtsl - 260* 

(Accra 17 MSI —   
Trance   —.    
(Accra Unas) — 111* 
OraaoMOKU   1070  
Oortfaad Dec 10 77£* 775* 
Pentra E. Dec 17 015.7 329.5 

MGM Unit Managers Ltd. 
MGM Haste, Heene Rd, Worthing. 

01-6264588 
... LbO 

-OJ LAO 
♦ L7 L2£ 
+1J 102 
+04 D AO 
♦04 0+0 
♦00 LO0 
♦0 9 LOB 
+07 £12 

-ay 
-OJ 
-LU 

-0(J 
-ai 

3j 

D5I 

1*4 
134 
66) 
6*3 
Lbl 

*« 
9.97 

, 997 
+04 7 22 

Save & Prosper Grasp 
28. Wrttrrri Bo. aynlvd. BM1 JLB 
68-"J Qjeet 'St Edinbvren E«£ AN. 
IRornrorei 0TM 666M> Or lECtn I 011-226 
■MrrBxUstal Funds 

Srtra rcmruii, .TlSi B 
Uwx. Crewar ABA 
■■caret Fmdi 
Hryh-YMd    hoc B 
ScoerMd  390k 
Snuli+r tax Ire Fd. _Jld61 
Mild (w i« JMJ 
HKP< Return   IU1 7 
income 714 
UH Freds 
GmAFxd id.Cn) _._|7L4 
Scseharet-  JllOJ 
UhEoadr. . . ._ -JL229 
hnw Fatal * ... 
Ame+lKAGwthFd'il 
Esrnpesnui   
Japan lit.. .... __&t,7 
JMM Snuher Cot lx) ZyO O 
S.E. AviAUi — 
U* Cl)   
CunnuMyr _| 
iPhfr—   
EakrmoaFgngiii  

mregrui _jl0O2 

-17 7 331 
—5.6 B22 
-a* a» 

Waveriey Asset Management Ltd (a) (cj (g| 
13 ClurtixH Set EiMuidi. 031-2231351 
AutniAumG4M .. JUL2 14.41 -Oil OJO 

Whittingdale Unit Trust Managers 
2 Honey LAM. ECZV BBT 01-60690B5I6 
Short DM G4t Fs 1542 5SU i £72 

WrigM SeUgnua Fund Manl«ers Ltd. 
ZOCopttuUI Are. London EC20 7JD. 014)381636 
Crowtn Fewd .-I56J 59 ll . I — 

Wee** Seeing day Timmy. 

INSURANCES 
AA Friendly Society 
lime tuner* Mngi M 3 G Ire Mngt Lsdl 
PO Box 43, Cardiff CF14NW. 0222 35642 
MFntdWy&yDK* i— 73d I — 

Abbey Life Assiraicc Co. Ltd. (e) 
l-J S( PAWI CrxirexyraJ. EC*P4D7L 01-2489111 
PreortyFon* to4.4 226J| 
Etaty Flta 4790 
Property Acc.   (77116 
ErewvAcc . — . . _UL7 
beta-awe Fmo 12022 

Confederation Life Insnnmce Co. 
50 Cbmcrey tare. WC2A1HE 
toady Fix*  . jM9 

SBB&I=&B 
Pwl PeaMtaL toos 
GtArtgaird Mot. Pen 0*05 
Giure hrngd Pen ... . 1— 
Fried InL Pea.   J— 
loam LsWM Par J— 
EatdiyPetare \- 
Prripwly Pereon 3- 
lidernrersKaf Pea . J— 
Csss Pentta •— 

Coatteental Uf* Insurance PLC 

Prancrtylcc.    
Ira Acc  
ItaugrtAB    

177* 
IhU 
IB5.4 

PmM Are — Ih7J 

7M>2 
Pen M+gd *£t.... — 

P«iv Ftxed M Act . 
hnlariMul 
Prev HCL Ast   . 
Pirns. Ptp. twruf . . I3«* 

-05 - Perm. Prp Act. — .— 
-IJ - Psaa.itaLhA.Mla -- 
-Ok - Pres. IwHAd-GLAc.. . iOLJ 

- Pan Dre IM>d 1404 
♦OJ - PSPL Dcu-Acc. 11*53 
+02 - 

~ ^ ~ HunibrD Life A«ni«» PJL.C. 
-0.4 - AHled HrabenQr. SmadcaWfl 1EL 

^ Z gtataDtataA-.^T 

^ E SSfezr- 
AtaagtdAcc-. — 
D-twr Ear—SPA» 
CdtEdgofAcc—    
AnracieEimrrAcc 
Amcncdo NtatJuL.— 

01-2420282 Ame+KA« Prop Acc  
- PraF I Deo tap  
- PmFItWNC  
- Pen Proo. tap   
— Pga Pr» Act  
- Fra. Van tap i — 
- PariMre-Acc  
- PM EmUyCxp— P57J 
- Pre.GKlEtaAM  
— POL E* Cm—  

z Kl;gtfaai'zz.nui0 
- tfcaaczzH 

fra r+rtaK Acc—— . 11U 
Fra B 5 Cm 2113 

01*805225 Poo.B0.Acc 3LBB 
, Pre.DJLF.CV UJO 

- FTcn DAj-.Acr. BT.4 
~ Poo UongogoCm- 1DD7 

Hearts ol Oak Benefit Society 
129. Kmgnrey. Lrrefod. WC2B6HF 01-4040393 
PtairFM J*0A, «jj | - 
Bupllwif .7100 130.U i — 

a. ' * 

O'- , — 

ref 9^’ 

High roc. 
 __79"l 

SES^zzzrJS? 

MLA Unit Trust Management Ltd 
OhfO*en 5LSWLA DC. 01-22203U 

MLAUMIl (2*30 253 4d| ♦] 7) £17 
MLA IN. -060 M l] -02) 0.41 
GW LMt TnM Z&£3 23JM -Oil 1030 

MaouUfe Miagement Ltd. 
SL George's »*y, Stereooge. 
GdIGfadin. J910 9£9 
GnrwtnUwtS  JSS0 581 
Hrr*Irene Umt -049 89.4 
MU Grown Unh TU —_J83J 883 

Mayfln* 

Fidefity Interreathmal 
Beer waiv. TenbrMge. TN91DY. 
Anertorelzf  —JB2* 
Ante. Eg. Ihc.li) 305 
Amcr- Spec 50) III «7J 
Soroh Exit Atu Tran 240 
JaaaSMCkllSrUfll... 77 8 
Jawlmld 309 
MhMpvd HK. TA. ul — 7*4 
MAX. ire. ta Tu SL5 
Spedal Sits. IW3 

Ud. 
0732 362222 

B7.9) -Id 0 78 
3£3 -00 5.13 
W4 -ON - 
26.4 -Ojj 002 
29* 
861 -10 — 
812 -OH 03* 
40i -O 6*5 
94j -53 033 

Janet Flnhy Unit Trust Mngt Ltd. 
10-14, Wen NHe Street. Glregow. 041204 uzi 

J.7udre High ■■come - 
FM* WM. Energy 
Acore.Uma 
J FhAiyFd fx.Tn BlJ 
(bare. Urdu „Jl|7,4 

Pncn on DaceahK L£Hm 

Robert Fleming A Co Ltd 
8, Crm&y Square, EC3A 6AN. 01-6385058 
TAm Exerept llTqa - - faTT eg ]M0| J L9T 

 lOrcZl 
 iDcc&   
Ahrerron Dec Z1 (73 5 
GUM Tn* Dec 21  
PAODC ExTuDn 21 —1147 B 

Hexagon Services Ltd! 
4Gt Sr Hcfcre, Landes ECH*. 3EP 
Adu Frias (1940 I' 

*2 93 
Omwia IN  —-J?50 
CreadaGrw .122.7 

Mil Samuel Unit TsL Mgrs.t (a) 
~ 45 Beedi St, EC2P 2UL 

lbl Bnurir Trad.  
UDtacrerlTml  
If) Drdlir TnoL_ 
CglEwoMiTrts 
<gf Feu*. 
161 Foard* Tran 
UIGtlFrtld Inc. 
(bTGrhF I 
(*| Hire vrea Tn 

A Co. Ltd. 
14-10 Grnhoni SL ECZV 7AU. 01-608 8099 
income Dec 17 0750 1870 . . | 503 
Gerrer* DK 17 ..._n*69 1560 232 

DK 17 >960 1Q30I . I 1 *9 

Iml.BoPdFd U) 

Exrem Income- 1565 592di I 6*9 
Eamretial ’ JMJ 50 4ri I £56 

tAfter udHt+rwo -Hen taHMy Dec. 12 

Schrader Unit Trust Managers Ltd. 
Emrtpmt Howe. Portumdi. 
AmertaK——ftOd* 
lAcoreUw miS 
Amrahai .. ,__MJ 
(AcoxnUMs) *80 
Farurfjn _   Kfl C 
SSSIuiti* 

Uhare'andxTZ.! ,“_UO 
Cora row Ire. J4L3 
rmrene  1170 
lAoam until   _ljiaj 
INN  M25 
Wreurnn'- -|1U0 
JAB. Smiber Cat. IMP 
togwn- —75) 
[Accra Uo«ii  7oS 
Saw Hr Cot ,96 
(Accra u«iu ire.9 
Soecuu Sus. Fd 176 7 
(Accra. UndU ,. ..|7|A 
TbhydAce 124.1 
U0.StaUerCrn.Fd... M 8 
(JKEaxtyr.. _>73 9 
lAocoa UnilSrt 1])09J 
“Hreo+erx . . .._1517 9 
■SpecEx --19330 - . . 

0*38 356101 -For Ui ffW how srey !Afire 4 far 1 M+OtnUm. 

Scottish Eguitafale Fend Mgrs. Ltd. 
31 St Amhvws Sq, EdMu^ 031-5569101 
Income Unto il|7* 1252) | 307 
Ac™*. Une, 1166.1 17B.9I I 307 

Ordrg am Wearetar 

503 
378 
378 
«(B 

£04 
506 
506 

u*a 
4*7 
•08 

01*238211 
6(79 
4.09 
£09 
£09 

- See. 4 ..... 2190 
EaunySer * .... ..... 37.4 
Mre See. *   EM3 
GMt.MreeyVr 4 .. 174.7 
Fixed ire. Fo. See. * 159 0 
Anerita' Ser.4„ ... 204J 
Huh IK See 4    
intend ire Senns .  
Jnwx Ser.4    — 1790 
Pe+wre Property JA6.4 
PrewwrEqudv  524 6 
Pesdra fknectnt - - — «W9 
Prenosi Moured— _ 1595 
Pemiom Sea ray 281 7 
Pereira Fij-d ML .. ._ 
Pretjra Indmed Ire. 
Pereratimre . 

lOfl / 

r™K! 
.—ll&LQ 

to; 
293J 
84( 

21£< 
2039 
TXM 

2^J 
1031 
I67.f 
214.9 
214.1 
1141 
I88J 
3652 
552 3 
2191 
*<0.7 
294* 
17L1 
11B.1 
190*1 

CaraMH Insurance PLC 
57 LanyimvL GnHdfonL 048368151 
Etaty FdDK 12.. 4)795 179J 
Fixed Ire DK 12  1970 14*4 
Mar Grown DK 12  38£0 40301 
Moon Fd Dec II l£«3„.19l3 anOecIS   3D0 

5 Spec Fd OK 15 ..1 1213 I 

Credit & Commerce Life Ass- Lid. 
7<LShepherdsBriOl Green, W128S0 01-7407070 
CCL Deoott Fxd.. JJ280 136^ 
CCLFnadtaFird 167D 177 d 
CO. Mire) Fed Acc 265.0 283« 
Hetaena Massed — HM0 lUfl 
CCL PrttartyFd Ztl390 1*7 M 

— Crescent Life Assurance Co. Ltd. 

Huidgiiun AdmhdBtinUnn 
36 Flrabury S<L LowtaL EC2 
Htabrcrew (1799. 109.4 
Gw Edged. 
CapGm 

“ 10 George SL ErSnbwgfr 
Fred (1593 

UK Etaty- 
Properly 
MoaerMortM.    
Ftad.ud*,—.—--- 

ISSraZzrzzzzasiJ 

ARmny Life Asswance Co. 
3. Dartei L«. Pottees B*r. 
EqrxtyFd Acc. —  b(770 
Ewxcere Ed Accra   Uhl 
Fort tat Acc ———2502 
GhL MoxeeFd. AC. 179 7 
■mi. War. Fd. Acre ?*6* 
imt Fid. IN Fd Acc.—. 1332 
JaraFxxo.—  130* 
Hrtr Axrcncox Fd Acc— 12nJ 
Prog fd Aa 104.7 
MrdntHe1in.Au. .1)094 
Pstaiax Foods BPexFdAu  

o Fd Acc ... 
Fixed inc.Au.    
Gi Moner P" *«—. ■ 
Ind Mat Fd .. 

McAmfly Fuad Mangement Ltd. 
Regis Htare. TOPSaram Sc EC4. 014234951 

To. ACC (71.7 7*0 bJ2 
, . TtL Ire—J40.9 43twi 622 
GtaFtMAo. .70953 20 LU ... 303 
Glen Fred Ire 020.9 128.71 ... 303 

23600 

— TPita Tn (237127.. 

1J0 
700 
600 

(gJINI 
rgr JMMP Ter* Tn 
(gl Ha. Unoritn Tn.. (32J 
16' Secray tnor 020.9 
(D) SnsBerCnTn 
(87 bee SKL Tn_.  _ . 
Qxx treregr DK 17 IE2840 

I.B.L Fund M 
34 PxB MML SW1 SJH 
I B I Bm. A Die* 
I B i HigA Ixc — 
iBI.SeoretyGN 

Mcncap Unit Trnst Mngrs Ltd UXCXB) 
Umcortr Hie, 252 Rooiftxd Rd, E7. 01-534 5344 
Meaug —H3J 90 Od -0*1 415 

Meicnry Fond Managers 
33 Nog WflUwdSL EC4R9AS. 
Amencxn Growdr..——i7O0 
(Accra Umcs]— |T12 

Ltd. 

Tel 01-9304105 
993ri -0.71 200 

900 
1*0 

793ri -0.7| 

M ^ 

Scottish Life Investments 
19 Si Anhew SIL Edinburgh 031-225 2211 
UKEgren 8lB3 13X8 -Ofcj £77 
Areencai 1021.9 135.9 -O.fl U2 
Pxcnt JjlhJ 124.9 -0.4) 008 
Eraoerix  009 9 117*! -Ldl 123 

Scottish PravMent Im. MgL Ltd. 
b 5* Andrew Sq, Ermbargh£ 031 5569181 
Etaty Acc JU7.7 
InremjuioMl Acc 1267 
Gw A Fa) IM Acc 1D£3 
Ixdn-UMSOOACL—000 4 

Scottish Unit Managers 
29 Ooriotu Sn Ednbwta. 
Pxdflc Fred—. (35 b 
WFortd Growth .5* 
North Amenop JZ72 

JapPepFdAcc 0 
NAmPnFdAcc Jl 
Property  
Mudt Ire Pen Acc  

Bartihqrs Life Assnr. Co. 
252 Romford RoaL E7 
Bariaybond 069.7 
Etaty Accra. (300.7 
DO iPKOl _ p79* 
Grh-fOgrdAtcm 
Da ImUU   

0707-42312. 
533.71 -3 
122J +0 
1613 *1 
109J 
Z99* -1*| 

1329 —Ldl 
194.4 
40901 -1*1 

012J -50) — 
1J7J +OJ — 
4MJ +U - 
£8*1 +0.1 _ 
JMJ -£4 - 
184.1 -0.1 - 
14U -1* - 
£711 +(U — 

64.41 -53 - 

Mrauaaal — 156. 

SrrEEsB 
Romes Faml J%1 

0312258494 
169 d -061 — 
U7J -It - 
1071 -04 
1S2J 
127.C +OJ 

-140.1 . +00 
rsiii '..-in 

1605 ‘ -LC 
1A6X -0.1 
179* -an 
1002 -02 
1971 -1L9 
102*1 -a*l 

easSaz: ! 
SpKtaSNL 
^1. 

— TVrme Brs— 

m* -<u - 
12AJ +01 - 
146J - -L( - 
002 -1J — 
IM1 +0J - 
1«J -0.7 - 
18r - — 
116-a 

MB Sanrari Uf* Assor. Ltd. 
NlATwe. AQuhconarRn Croydon. 01*064355 

CriteriM Assurance Grang 
SWOT Coon. PrtetsftehL Hants 
Carterton Mngd Fwre 0060 112 
Prodoo MagoCm «* 35. 
Pendox Mood Act. (55 30. 
Pei G'xicrd OcoCip.-- - 
PotG-nm Deo Acc . EBJ 29. 

For dreed Fund red prices ring 0730 63311 

Crown Life 
CrtMx Uf* Me, Woking GUZ1IXW. 04861 

Ur* i 

Firedireeren Acc 0870 
Etaty Acc -to*J 

StaarajrFirafl   
\T, 

NmtfJmJFoitf  Wb.1 

Pravmiy Sc+tai A  1B73 

FlxancMFuad  
ManaOfd Serin A—.-. 
Macagcd Seres C  
HnataMti—~_ 
HigkTMd Fhad 

(57 0 
2870 
1603 
399.1 
192.0 

UcrisFre  
1 bdeta 5nc. FA     
EtapunFrar   
RMxraf Rcsmcre Fd— 
FwEanFdad- 

im 
LO£D 
70£Q 
128.0 
H0J 

SpK.5MsPxa*  
MjxrgA Oracy. Pare  
*OM Tech 

r«4 

IMS 

197W 
319.4 

2J7« •eOJl 

1253 -06 307 
135 ir -£J 0*4 
109 *) +01 945 
107.41 +OJ £10 

Uretx)  
Fred  

[Accra IfraAi) — 
EnnglOec 19  
(Aocra I74KSJ DK 19 

F.T. CROSSWORD 
PUZZLE NO. 5,602 

ACROSS 
X. Writer to run away with 

Odysseus’ wife (8) 

5 Defeat a good man in French 

sea (6) 

9 Athenian statesman amended 

price to little boy {81 

10 Wedding breakfast places 

for youths? (6) 

XI Taking up choice (8) 

12 Far from sweet—a pupil is 

vicious! (6) 

14 Cast down? Just the reverse 

(10) 

18 Virtually the same colour 
thanks to horse (10) 

22 Kind character (6) 

23 In modern surroundings, it 

is rejected as taciturn (8) 

24 A tenor could be decorated 

(6) 

25 Admirer and old master go 

to dance (8) 

28 One may be put out getting 

others' opinions (6) 

27 Achievement indeed beaten! 

(8) 

DOWN 

1 Father gets meat in Hamp- 

shire (6) 

2 Hurried up to use oars for 

this boat? (6) 

3 Find senior officer amongst 

the dead (6) 

Midland Banh 
Corel wood Home. 
Td: 0742 79842 
Cwx 
(Accra (Mu)  
CorewHyA Gn._. 
7A(CM Vernal 
Extra High Icc 
(Accra Unu)   
Mr AFnL ire  
[Accra (tan) _ _ 

Granp U.T. Mngn. Ltd. 
Sllare 5L Hud. EhtflMUl SI 3RJD- 

(Wrthrhxwxl Utat*>  
Aunnrere Fred 
BntwatajduA-, 

Uoxm Uod)  
Overton Grewth  
ixraii nan  
SxtatrCoi  
(Accra total  

|| 
s! 

521 

125 7) 
194*1 

1774 
911 
107 Jl 
tout 
45 tax 

730 
754 

*07 
+04 
-05 
-OB 
-07 
-L0 
-10 
—L5 
-0* 
-00 
-O’ 
-oi 
-ou 

2.77 
864 
864 
9 90 
990 
fcJ7 
637 
407 
*07 
0-33 
0-33 
LSI 
151 
L19 
Ul 
276 
£76 

*06 

4 Hope no men change new 
prodigy (10) 

6 A gentle mother may be 
obvious (8) 

7 Deducted from score (8) 

8 It's true—Leos can be deter- 
mined (8) 

13 No good expert turning up 
—talked about food! (M) 

15 Deadlock seen at Twicken- 
ham? (8) 

16 Fashionable posture for 
example (8) 

17 Better artist repairs clasp 
(8) 

19 Puzzle topless cook (6) 
20 Goober discovered in 

European TJiopia (6) 
21 Way round has no bearing in 

Gloucestershire (6) 

MJmtar Fund Mangen LtiL 
Mrenre Hoot?. Anhre BL EC4H 9SH. 

tiSSgi Mre XLZZZZffiu 309*1 

Murray Jahuttnnc U.T. lAgnL (a) 
IU, Hspr Sinri. GIKSBW.GZZUH. D41-2Z15W1 
MreMfAxwncw 1974 10*4 I 4J5 
Mtxrat ExtOHX . _-h«J 1053 ... 103 
■taray Sntare Cot...—Jl38* 150 oJ - I L50 

Nrrt dexGxg Fn*gr. 

Ngtional PmM In* Mgr* Lid 
4^ GwKtanASL EC3P3HH. 01*234200 
KPlGOiUhTn -—ft*L9 15LM -M 301 
lAaera Urettl  (721* 2350) -M 131 
itPi0-traT™a._ZZPO81 *0 -£| 0.9 
(Accra Uxrur _J4*10 51751 -£7( 0.9 

Far HaMran tMutabuUf are Ciwrrlj BaU 

Narthgate Unit Tnut Managtra Ltd. (cXr) 
3 LbodDb Wall BUgL EC2M 5PU. 016381212 
NrethgxtaBKTD —0*86 156.1) . ) 420 
(Accra UreMI JlB0 104.U .. I 420 

Honrich Union lure AIM* Granp (b) 
PO Bo. 4, HianndL HRl ING. 0603 22200 
GlareTs.Fred hO90 957.4 -7.7t 4JS 

Octnvtnn Unit Tract Mgn Ltd 
8* FiKburcfl SL EC3M 487. 01-2650371 
ScruwTn 1497 5£9l I 200 

Opprethtinre Fond Mngt Ltd. 
66 Cjjxron 5L LAMM EC4N 6AE- 
Ogggntxfrsw T rust) 
IXMXMJI C-DWUI. .IBS * 
liurec Ataawu. (370 
SctaMfrireuw). — M.» 
Ancncre(Fawih _ _ RAJ 
AaxwrCMwtX-- 1JA0 

Scattbb Widows' Fond Mnangcmat 
P.0.8ax90SL EdhAMtMi EH165BU. 031*556000 
PKEODCCZI 001.4 19601 —L7l 3.73 

Standard Life Trnst MgmL Ltd. 
3, Gragg SL. EdmUix^L EH22X2. 1012252552 
IncwlMs J170.4 1B2 7) -101 2*1 
ArereLUxro —OBI* 194 71 -LS 2*1 

Stewart UnB TsL Mreregm Ltd^s) 
45. QarMu Edhowre. 031-2263271 
•nretcAxFred 0660 177 (J -00) 003 

.UnMU 183.4 195 7j -0 9 DOT 
. 125J 133 7] -06 003 
1152 1220 0 7* 
3*9 7 372 Jl 4*3 

_ ...   449 7 478 K 4*3 
EreawuiFrerf 154.1 IMJ -0.1 1.15 
tare Fred 097.7 Zld3 — 

Dew Fn •Wrt. “Mre A Tire. 

San AHtareoe Fowl Management LUM 

Sun Aaunce Hw, Hanfam. 0403 56293 
Etaty Tn 1795fc 314.41 -lj £87 

Swiss Ufa PML TSL MM. CO. UdJaXc) 
99-101 LArOhi Hfl. SmnhL 0732 450161 
Etat* Dm- tel0022 2U07M ( 4J0 
Etaty Ace.-  523404 2471*3 I 4JO 
Fita ML Dm r   01 lfc.13 13L5M | 1102 
F<x« ire Act t —IC157.92 l*3**ri J 1102 

-Men ox DK 1Z Not (Miwg Jre 9 
_ tPncn ox DK 5 H«xl 4tawg ta £ 

TSB Unit Trusts (b) (c) (y) 
POBot 3. Mens Hi*. ABdowr. Haras. SP10 IPG 
0264 62188 Dexhngt to 02b* 6JA32 3 
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3780 
2021 
160J 
21BJ 

UZJ 443.41 
107.1 
Si.: 
134J -OK 
2732 -OS 
1BU 
195J -OiJ 
UZJ +0J| 
OJ-V -. 

•■rere 're 
*4 — • 
Oh . - 

+.X.., 
-X*. . 
•i 
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s,’-~- .. 

UrwniAi TKAce    ... 
Etaty Pm Ace-_- 0O4J 
Do MOW 5K2 -Z5m* 
G* Etarf Pmtac. __to7. 
Do. initial Sn 2 JHJ 

J977 
Do tafoil5n? — 
Mwre Pm. *a  
Do iwtui SxrtK 2. 
SAAxtrl^m — 
Dairaxr Sertei 2 (4*2 
Anyfly P+m. ——. 
DaJretrkl  I 

Mack Hone Life Ass, Co. Ltd. 
346J, Hire SL, Ctattren 
Stack Hone Uni Fd 1 2BL36 

SSi 

0737242424. 

^ ::l z 

?Sw2SrtfrSl,ECZ 01-58B1ZLZ 
EtaafMM. IMn JlM9 13(351 -10t 407 

Imperial Life Ass. Cn. of Can* 
bnpArtMLKtHcMK, London Rd,GoWfwd. 571255 
GmnrtbrADw21~—0840 2000) +L7| — 
Pi Ml FA DK 21 „—-J107.7 3 
Pn Mx F4 Sre Dec 21 I . 107.7 

571255 
imperial Lift (UK) LM. 
Intpretal Ufx Hons*, Lzmfon Rd CafhSbrt 

Fita Ixtrem Fd. 053*8 
craw  —ZBlsm 
■uUKBf Fd ,n 

Equity A Lew Ufe Ass. Sac. 
Amcntan Rood. High Wyatare 0*9433377 

• 
„ 1 

— • UXEsalttaFta  
— Hlprarlre. Fwd  
— Praoxrty Fuad — ■ . 
— Fixed lirennc FxM  pB0 

3376 
273 T 
291.7 
20B.4 

163.7 
— NDi. America Fita ZU.4 
— FxrEawFta  fl71.9 1B0.9 

- -1 — Etapc Fxad-.  0190 126. X 
.. ^73 zns 

■ — MttaFta  27B0 m J 

tr 

fe- 

Vr 

ExraylreFS .'305.71 
PMA Boom Fred .06U9 

British National Life Assurance Co. Ltd. 
Penyraoini Road, HayMrts HeatL 0444414X11 

imnuuxaf 1*65 
Ftammi 1156 
D+tenK 1072 
MreagM Pm Gre _ZlJ£2 

!Mrc^_rzrJS5 
Fita w Pm CAP—^0090 

Cauda Ufe Group 
2-b, H 01 SL Potl« Bar, Hera. 

1119 

Equity * Law (Managed Funds) 
Ammaum Rare, Wgfa Wycombe. 
KM. Pn. Etaty (3572 575 
Ixd. Pta. Pnxrely 1794 
hM Pre Flta Ire TIL* 
Iwd Pox lore Lk. Sa .. (2D5 
ML Pro. OcmeM  134.4 352 
jflg.Fx4.Ckdi.—    1720 181. 

M. Pen. DCS AnreZa7H0 
Grata Pwreon Fun*—Pncxx Aranhn De Ptgxnt 

Irltk Ufe Assurance Co. WC. 
Longbow Hasse, 20, Omwafl SL. ECL 
Ptggfrty IAXOMK—  toM ‘ 2S 
ProgiryMoiraiGm—pib 37 
Ppt»- M«E GOL SK £_p*J... 17 

01-6381731 

Pgiy. MM. Ckh. Bre.3—BTtU- T79ti +51J 
BtaCMBStan] 090.0 +6*1 
HW Uw StrfH 3 ZIi4330 63*3 +»« 

MhnMl 0797 UM +U 
iSkrta) 3i*4 ZOJ +1L 

* ■ ■" 21 

S A Target Fud Mgn Ltd 
Timn HOIK, Gatcnonc Root Aytetmry. fihdo 
AyHsbrey (02961 5941 
Stall Cat Fred 167J TV 9 -ul 02 

Target Trait Mngrs. Ltd. (aMg) 
Targei Hie. turret R«L Aytresory 8b 

Eare* baton 30  
RtreFidMath   
MngMPmFaxd  
PMpMy P+fl Fuad  
ion Urhd Pw Fta —. 

207—1 
UDT 
L1&4 

Praprrty.  
Gift and Flta Ixtyrrst _ 
IxdK-LhM  

U1A 
LL5J 
1014 
1400 

Cm   
MnstaBh UaH To.— 
MHBta bare lira  

114J 

®5 

P Wr 51122 

Family Assurance Society 
BMimi Hw, Ohxch Sc BrtghAO 0273671111 
Fowly A. Hanged 0750 281.4 .. .1 _ 
FradyB. Mrexgra..—. I5£aa 15*[ .. _ KM< 
FradyCBrtL 12001 1300 1 

Ftaf, 0. Flta ire m2 161J 
Farrdy CqiHJ Mxga.—1487 1511 
FamiyBriLII WJ 91.1 

— FjndhCrawtk   3720 74ji 

I Uta Pre Scr. 2—tou 
Warned Are ta.2Z-J23M. 
Cra PfirifixiSretre 2—0283 

(^■+"1 s 

r 
i 

reeSwdaty 

01236 W» 
881) -«*) L40 
39 U -0 y 3-M 

S.lri -00 L60 
iSw -oil 1*0 
3*0 -oil - 

Ol ■*! WHt 
41 <4 -0 II 3 W 
rid -oil 350 

(02961 59*1 
1J5 
05) V 

. 2*5 
+0ti 333 
+0^ 873 

3 Jl 
3.31 
531 

The solution to the Christmas p“ri Trait Mauagen Ltd. (IXBXII 

Crossword will be published SKPTSI" 

with names of winners on Satur* 
day January 5. K’ji7'"" Rx*, 

01-4058441 
6Sil -oil 2 43 
»5 a -Dll 2-n 
flJ3 —04f SB2 

9200! +0 1; 304 
IM* +D2* )M 

ArawtaaEagif I 
Amlraki _ 
(gx«lf. 
Ere+9y    

Extra fiKong  I 
Friareui  
GdiCwul— 
GHI tacDta  (102J 
GaUixooare  ;MJ 
GPd*w  ai3J 
ItKOta  — — (54 4 
ixxoirreriTx Jg«2 

MIWW A StawsR.. .pO 
FkOt'C irenr . . tail 
PJUI«R*I-. 090 BSJ —0.7t 0.93 
frtrawSivw... (152 (6x1 1071 

- 7*062 4U0 -30) 2.59 
ShKtalJdi  .1785 791} f T12 
TnreMWn . ]422 *51 
US 5o+cxxiBred . *62 re4) 
WartfltarCrexui . h(J31 HOD 
CoxlrEimpIQMia. [5*10 577 Orb 
  IWOg 
Temple Bar Unit Trait Mgn Ltd 
EManHw. TnxgtrPi VKEmb.wCZ 
Hrgnirem J9Q Alp 
6drthAita<«ai |97 4 JO) b! 
S rearm   [9*2 100 £ 
Ga Trra D8J 39 ldl 
SiTiocnnU5 Grek e09 635> 
St VHICMH Wrjx me* *3 3 45 31 

■*1rrxr» grAinrg uy nranmur 

Cannde AusibKt Ltd. 
Ladura House, 16, MhOtaJ, EC3. 
Eqrey Urdu.  K47JJ7 
Pracim liraH iLlS.W 
Etaty BoadlEiK.. — |T30 JO 
Prop BOMIEXK IC283A 
U. BdJExKfUnl   JOfcJO 
2nd Etaty Am 4233* 

8367766 
+0 J 675 
-OS 076 
-IB All 
+01- 963 

I 096 
' 591 

2ad HOB IreAa 099* 
ZadPragc+tyAcc... 
2reMAAAMAcc  
Zofl DagsM Acc „.. 
ZxdGm Acc 0530 
adtxnruktu —.—jl 
2nd IHl UOnrvAcc V 
2nd Ixdn to.  002.6 
taFxr Lat> Acc  0170 
£M EA Pmj’Acc.. (3A35 
30 Hi Im PvgvAcc ClT f 
ZMPrtl PmAu . - £4)2 
2nd Mod P+m'AtC ...J25*4 
ZxdOa P+dvAcc 2(04 
CdtP+mlAct -PDA f 
(MAX Prrr.ACi . ... toS.7 
TadlreMonryFcnvAix tot* 
Tml iintx PcntrAot 1(09 9 
2nd Fa CM PmtfAix. J120A 
LitiiF  BID 
L*CS>r 2 . &60 

TL96 
25.7B 

sn 
m 
200’ 
uu 

% 
I67J 
108* 
12* J 

2571 
2692 
222* 
2167 

7^3 

!^2 
B9C 
593 

Cxrrart uha a OK. 20 

01-9028876 
-003) - 

3 
-OJ 
+£1 
40J 
-OJ 
+13 
-01 
+Of 

-83 
+U 
♦Dl 
-fli 
+ 1* 

Friends' Praridtnt Ule Office 
Pirttani E08 Dflrttaf. 

Ufa Ftads 
CM Acnm.. (1000 
UKEoAcc UJ.1 
Ftta fre Am 107 2 
Index LMMACS-, 9** 
MUM Acc   LULA 
OwreUfad.. .. 117* 
PragraiyAra 11087 

~tt033 
-.11094 

(287 
JL9 

-.10*0 
.1131 

91* 
97.7 

— U*i 
12L1 

(0306)885056 

CM do   
Cash Act  
UK Eg do  
UK Eg Act   
Fita ire CM  
fita ire Act  
Irtax UtaC* .. 
IndnlrnMAa ... 
HtaCkg   
MoadAra..   
0+c+tai Fta CAD-.. 
Dmw* Act . 
PrapcrtyCre..    

Chieftain Astorance Funds 
lINerxiltaX ECZM ATP 01*261533 
MjoxgM Crawl* 119279 207«l( +01SI — 
Uinta';— *4*73 101*3 -OJ# - 

Otat prurt itartata on 014)76 1503 

8.T. Mime 1 )■■■! ( M 
Bill Fhwr. 8 Ureenylxie S4 EC2 012832575 
GTPUxfioreFta 
GT Plx Hrgk YU Fxd. . 
GT J9M Fjf Ejn F«L 
GT Plfhl N An Frau .. 
G7Pt« UKAG.E Fird. 
GTPtxWrhMcFM . 
GT Pfrenar Bud Fnd_ ,  
GT PK HMTMF9—-JlFU 
GTP+xFjp Ext) Fd 
GTPnN 7m FA.    
GTFnUKLGEFd 1204 8 
GrmwatamwFa.     

p»ret Im Aura 0MJ gay 

A»icara»oni GENERALI S.pJL 
117. Fmbrek Si, EC3M 50V 01-4880733 
IxU MwtaBta - 115*1 19591 ■ - 

43Cbarfatw6q, EdbOrepk 
LrfhABraMtA.. 

ISSSST ZZ=WS.2BM 

Langtua Lift Kumr. CfctM+ 
Lreghknr H*e. IlnhrAh’Dafi Dr, NW8 
HAtaLPireFMd -0770- 
Uaghra'A-PUi ,.TJO0 
NgnBwl—.———_J277-7 
Ww(SP)M*<M. 

Legal A Gmni (Unit 
RMmuned Haase, kkundid 
6EU. 
CashfxBW    J1ZL6 
0* Accra   52 9 
umlMttn ES.7 
Do. Accra. (111 
Ftahiire. aio 
Do.Accra..   7755 
■ren UnkydEra *99 
DA Accra.. 1072 
M. IxdHl ... . , _.«2.7 
Ox Accra  01.0 

DA-AC&XI  
Prararr irectre.—  0**O 
Db Accra ; Jiai.i 
EatraiCa«ML — too* 
Oe Accra - - fill.? 

1 tor ire.   

0S122S 6166 
/J * 

01-201 mi 

 JLM. 
TataorOl- SmrtfKnO 

H»|di 58*56 

.546.1 -14 - 
4S5J • —11 - 
DO* +4U — 

■ 2901 -+11 - 
H5J +CJf — 
112-9 ffl] - 
ZD * -OJ - 

-awi -fl* - 

sal: 31 = 

J150-3 158 Jl +06 
l*«* IS£( -0* 
1*62 1531 *1.1 
1B9 DOS +1« 
173J 82 4 —05 
I7L0 D0< •Jf 

i!U2 n ( +06 
I7L5 601 -05 
IB7 t 97( + 14 

J1B79 1971 +22 
J204B 1561 -06 
JUCLZ 96 a +2 5 

turned Fita IM. . . 
Dt. Accra — 
U MnLak GUI — JI013 
®9 Arsra    ..—1106.7 
lamm Mr tadhU ,_ll*0* 
Ds. Accra. - — 
FtaW Magi lire >72 5 
Dx Accra- "674. 
f etmm Prae ra .— 075* 
So Accra  12201 
5* Orota iw. . ujjo 

>-  '137.1 

& 

Ugai & Smral Prop. Fd. Mgn.-Ltd. 
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Lfttrty Lite AuaMca Go tU 
Snow M,(*CII tom. 
Find KM«M, Twxte lend * Co. 

Urinal Ff»vfcS«nt tattitotiora 
01-440RIB 48, CraceOmr* Sc, CC)P 3HH. 

UREftai:  
WM 

JrowraEa  

MJ 
KStafce.   IDM 

PI 1 tetaPwcra 
U— MM ■ ■ 
■rata. 

"-“‘zfilk 
!*8 

— pm« r«ti 

— 6th Pm* „— J2VU 

INSURANCE, OVERSEAS & MONEY FUNDS 
Tetrt Ute Auarenc* Co. LM. 
Ta«g«i1eite. Gramme Rea* tefcrtraxBedaL 

— Aylesbury KUftkl 5941 

CAL Inn if m ill i (IDM) Ltd 
16 Si firargn 5MCL BoovbB, loML. 
CAL C* e* bTA 

tnra^f  
  

ru 
111 n 
1350 
150 J 

SmsStaua  irtO 
673 

VarawdCwrcttw  rro 

VCiiwOw 
taUsEW] 
BKMTCODW 
MVCBDKUL 

I A*daM ft mam. ML 
129 KtagMp, loedDA WC2B 6MF. 

mil 

Co. Lift 
U Ktofl WHM SL EC4N 7ER. 

wril zd — 

Pfeactr Mutual kumau Co. Lift 
Mi Craftr Rd, N. Whdwtaq, L'pool BSl-WBfcWO 

sax*-—*»* 

1 1 _tetTMMT 5? 

TTT 

& 

& 

M 

PTKO DUOCM MT hrtoMMi MRL 

— Traasintcrnatlmial Life (m. Co. Lift 
" 55-5*. High Hotjorn. WC1V60U. 
_ Serin 2 Ho. Fd.. 

Serin JErawjF* 
bnnlPiu fa 
Sene>2Fhadin. 
Sena ? Wane* Fd 
smezoiwFd 

— CAL hwtnnti (Benraoda) Ltd 
— POBo* 1022,HamHto*Bcnntaa, 0B9-29155950 

= StSKteda:g S3 ~A z 

— Capital IntamaHoraat M SJL 
43 Csdmrt itayd. Lmamtxiaiq 

— CenaltoL Fata fSJKOB -1 I — 

— Capita! PnsorraUiM Food ML 

— “ Ljwgwp uia^ 

u Cater Aflco Hiedwl Pwarofl (C.I.) 
_ 29a Broad St, St Heitor, Jersey, CL 0534 78398 

= a§^2=dfes5 M 

— Cfcartcrbow Japhat 
— 1 Prtenostar Row, ECO. 01-2483999 

Z ESSaroutera . .-loaja «onl “zJ 4J0 

Z Ctartertoaxg Japbat Currency MagL Lift 
— PO Box 189, St HHIer. JenqL 053474689 
~ CaM tauO Co 

| ,._J ajB 
DH4UZ —J Ota 
Lit —I ..I Ml 

OE hftwwMowl hmt Mgr* LM 
PO Bo* »A5< Hater, Jcney. 0SM27441 
UraClrFetot lOLAO —I MUBl — 

BOIMKSS Kabm tat. FM (Bnenscy) 
PO Be* 186, St. Peter Pen. 6uei may. 048121306 
UASPnrafPraU taoj* 

Haaihro Pacific road Mpart. lift 
zua CsnraagM Centre, Hcof Kom 

HI OK. 20 *17 .91 

—J L00 

“ TsSpMHMtaFd 
— Kurt lav. Fa. i  

lln.Ft.ta. 
 LfdXap. 

— Mra.Pt*. Fates 

— Trident Life Asxorasce Co. Ltd 
_ Lntao* Rood. Glsoccmr. 
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01-404<7373 »taiP«a.C»FA 

. ■ ft GaL tan. COL LM 
r ~H **i Mas miaia M39U 
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■a Life Assaraoce Cft Ltd. 
tter fee, toywartl Heath 0444438721 

Uadoa Life 
UHL Tesade St, Bridal 8816CA. 0272-279179 
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XMU rz 

15L7 

taf hM - - . HUB — 

SS«=i 2295 
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— 

SS s? ■taraSeTOlFI   
Iwknm—1 fn . — 

Scottisb Eqnftabta Ufa ASBGC. Soc. 
31 St AnbcerSq, Edktovgb. 0913369101 
  . 917 209.4 -0.4 

Ea*>ty -  |ncj izojj +a3 — 

UiM 1,^, fgfj — Wajj+ciirvto- —-jwa 

— Tjmdafl AsMrancc/Pcnti 
Io3 - M Caayage And, BrirtoL 

Scottfc* Ufa temtinart* 
1991 Aadre* Soon. EdMurgh. 

MkanfandDKlS I 77U4 I -Odl _ 

Z Ctmmodttj Advisory Service (Ml) LM 
- 48AtMiSmLDCH«MloM. 0624-208*5 

-&»«cds sa zj - 
— Men Min Mr Jawry 7. 

- ComUi bs. (CuerKcy) Lift 
Z P0 80* 157, a Peter Pert, fioemty 
_ hMKaaFdNev25 19963 38831 J — 

Z Caftan International 
- 10A BaafcwK FhaoL Unantanp. 
~ Corcoj laM I JB5J.4 I -041] 

- Crai«cBMui r>xed lat Maps. (Jcnqr) 
z P-0-195,5LHtfler,Jcnay. OU4Z7561 
- 6lfc FaBdUvJ— fast B5.7f  J 1L» 

VtfMd RNMI WlMMrivii 

0272732241 PWS Ptartsrtu Gee. F. Werfpapknp 
“ _ CnMtareeeB 1U U00 FMttwt 

42801 4014 — 

Headema Admin. (Gamer) 
P0 BM 71, St Peter Pert. Cotnay 
liinie (U3. awl b)U 143.41 
Hot Ra.llLS.K«siZEu2 Ilia 
da Fate   —10029 ltt.e 

ktni 

PacUfc  ——— U<1 

ladra Ltatta 
99J 

_ UKIm.. 

Z Piapertjr CqMtp ft Ufa An. Ca. 
- Barter Are. Smtfen« $526QK. 070I3DCD 
- ILSM Pratt-Bnod I 870.7 | _J — 

(•LBanCnkyAAFO. J lOBt I ...J — 
_ nMMtPna.Ba.FA.ZJ 1185 — 
_ RoMtMeatyBiLFdZj M3 I —J — 

- Praperty Gnwtt Aeaw. Ca. Lift 
~ Uea Heese,O^doaCM ILL). (04830(06 

Scottish Hetad Aamaact Society 
109 Si Vtaoc* St. Clanon. 041 
naCadlterU Eo23 579d 
PM Hart Mr 30 0967 4WJ>i 

LMHEM ft Kandettr 
Wledadt Part^ Bater PBII 

-JltoteN J&A 

— FBLASLCUL 
— BaL ASL Pm. 
— FOrtaaFcL 

StertHsFW — 
— JIWWMI*. 

PnraPn - 

■caSotcOH 

Nlh. *atf£rat Eq.  
Fra Can Eq. 
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CattiDraax  uo.7 

ladr* UM 

TT| 
rtTTi 

Scar Mega 
HarMtadt-... 

1004 
WL5 

Z Orta Group 
— PO Ban 3012, HVEM, B 
— Malar Dec U h*J* 

KOI Smud Ft Mpgn. (Gurney) Lift 
PO Bar Uv 3S Wpi SU SL Peter Port, Game*. CJ. 
GeermeylH 06TJ 390*1  I 247 

HOI SameH tam&BHl MflraL lataL SJL 
PO Box 63, Jersey. Teta 4192274, QS3476029. 

B> *40S — 
Tt6014OB000 

- Deatsdwf NmtiMnt-Tmt 

z Mamer Landmae 11-13, 6000 Fntatet 

6S3 SSI S3 = % 

Hi MM Ntw SertteM , 
UKleMrlAec). 

— N. Ariier Uczl _ 
— F.EaaEalAoci. 
— Fbaro aoukrt. 
— CasaDnoslC 
— pMMrti lAccl. . 
— mfln Liak UUxl. 
— UMMrtlUcct. 

” VOabragb Life Anaram 
_ 41-43 Maddox St. Lita.WlR9LA 
— UayiM. ~*PTg 
— CMtiFa—ZZZZZZfeoas 
— IE*. fa jMT* 
— FfaMtOLFd- 
— Prep. FA. 
— CasMFtL. 

— Vanbrugh Pemtoa Limited 
z 01-43. Madaez St, Lrta. W1R9LA 

Nan** HU 3 

937 

3J 

Dmsl Bare chert 

Rotera Food Mapet (Gaenaey) Lift 
PO Bee 61. Bermedl HiAS JrtetfiAre, SI Peter Perf, 

0481-2626B 

_ 77, Landoa W«4 Loadeiv EC2. 01-62B3200 
- KHMH DhenUtd Ltd. NAV Her 30 S1937. 
— Wtataeatr FfewcM Lid. NAV Noe 30 S8J2. 
— WtadMom ILS. Hrtcna Ltd. terra* Hid 935. 
Z Fbetoy fine NAV (Dec HI 3KH.92. 

Z Dreytes IntHeoRttantal hn. Fft 
- HJ 8CB 10712, Nassau. (Manat. 
~ HAV — baa* 3zi7i  I _ 

“ Damn Lawrie Imr. MgL Lift 
z Vtaonr Hse, St Peter Port. Goosey. 0481 28004 

- « B, 
Z 6AreUdytlGrope, 1050Bnntefc. DSM03280 iv"D9""- 

ZZ} - te^GMPSZzl I :d Z H*BHHO Fond MagnA. (Janey) Lift 

Z EBC Tnnt Caawaay (Jersey) Uft ZKMHBa.SLHeller,Jen*. 0534-72156 

Gotrney. 

Man Correocy Fttad 

— 1-3 Scale St, St HeAer, Jersey. 

teteiaMI—I htcatoa Fed 
0S34-3633L 

«S4Szzz^S5 S3 

LC. Trait IbugM Uft 
10, SL Georges SL, Doogift IsM. 062425015 
HLCMBMaUBTO tua.9 14781 ] — 

IGF Mimfftimnt Service* Inc 
026 cfa RegMM, P0 Bor 1044 Ctjmm h. BW1 

-Ofltr M •aOMts 3% iretM. dngt. m-4994923 

-zS Z DM Engfata Awndatiaa 

"f3 — 4Fore9tiaeL EC2. 
*r3 Z LA lecona Fd.* __J5439 

Z E.8SMW__ZZ_|CT3J4 

01-9209120 
11146 

•KLS 

— UccmOMal Marry—J1360 

~ Windsor Lift Amir. Co. Uft 
_ RoiniAteerl the. Sheet St, Wlatear 
— imesmrOrm - ,...0725 18141 
— Aarm Pm 3ZLM 
— F^iBLlri'.Gnrt"  P/wf 

HBJl — 
Z LAIIKMFt. 

CpOaaFead- 

BLV. InterMacr 
P JO. Boa 80690, The Hagoe, HsRand 
EstwrelOifOflerPce)—tomU-tl -1 

iHternaUenal Bond Trmt 
ft OcelCHd Rayft Lueenaarg 

d z 

4«3d Z36 

ra l»nm« ton       _ 
■Hot dtamg Otcvebrr 12. *~Men dadtag Dtcenntr 28. 

Emitage Kanagtmcnt Uft 
WReyaiSgams, St Heller, Jersey, Cl- 

gaai"1 - "fj 

EnoHaBe MaUBncnt Cayman Lift 
ra B« 2192, Grata Cw, B.W-L 

- 1*1037 
—_J n*J3 i 

053476007 

CrynmCc* Frad >0080 -1 _.J _ 

= OFFSHORE AND 
= OVERSEAS 

Act&ante Imestmeat Fund SA   
37 me Metre Dane, LmetaFg. Ttt 47971 
AOftMlar S953 -4  I — 

AdCg Investment 
PMiadi 708, 8000 MnCds 1. Trio 524269 

Albany Find Mangemant Limited 
PJL am 73, Sc. HeBer, Jeney. 
Atiary { Fd. Kll B220J6 2SM6d 

M daAac Ooctaer 28 
FkttalkinltMM CrtarJUH 

AHance Capital Managunuit Inti tee 
62-63 (km SL UxOon, EC4- 01-2468881 

AMaace intematlewl BaCrr Ruuiu 
mantcHkin Dec U-Oec 17 UU0140SUOiLB9« pa) 
HcamCrDKlV 

SltJ3«L77 
QmarDoc 19« 

Artathimt Securities (CJJ Uft (aXcXfa) 
P JL Bar 4Z8t St- HeUtr, Jersey. 0304 76077 
DadarlteeoitTflbJ—0822 1871] I 1180 
C»rt Sea. Ttt. —p8A B2J -HUl Jil* 
VmBara*—_ hr201 Jltn* ZH SJ1 
smerjFrn—ti75ia m.‘ 

SJL Europe 06HgatlaM SJL 
9, Aarme de H Lkerne, Lamnheag 
Lmdea Ages*; FF5, Saanny House, Loadoa WiO 
EC2M57A. TeUa-920 0776 Idee BB7281 
Ean*»«Hctaeai-_J 642JD i 

Enrntaz taurtmb Uft 
L AIM Some. Daa|C3, 
UK Agents FIS St Alms. 
EmarlaFA   hp ? 

Fidelity Intenutimnl 
9 Beta Sc St Heller, Jenty. CL 
Deeterc 3320L P0 Bm 67ft Haodtaq, f 

CIS B HAV Drc 20 

IwutlninMb AttanHqan SA 
M Rue Attiageft Lmeodrog. 
AAV Drc 17  tto39 6J2l 

Mcti fmmtamrt Minmenteat 
29a Bmta Si, ft heder, J*, CL 
CMGroeaiFMd 1»83 
6a Irene Fata « 
MAFeoarnFata—JC978 

ianUae Ftondng ft Co. Uft 
4tea Fleer, Comrnp* CenPe, Kong Koog 

4SI 

352*7991 
.—I W 

"“J^3 :f) = 

IS nS IT.' Nan itateg Hi SL" 
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TeteoheR Manager far Wen prka. 
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j^5SE3Zrgg£ ^ 
Hmag mm Fd W.% 

Forte* SutniiUa* Managemart Uft 

hen 0OU0 Dm 28. T0B 27. 

Aries Fmsd Managan Uft 
PO Baa284 St Hefter, Jersey. 05347Z177 
SOrtlaaFd-la- IE9-94 1080d I 1083 

B.LA. Band Investments AG 
JA Broentnser CH6301. Zag, SetaertHd 

_ Brier SU Nor 19 tSFlDJUD 1L40H  \ — 

— CMrtanfc (CnrseH) Uft 
— BrmerfteH Hocse. Grand Cayrman 
Z ugtaarr J. BairSFO. _Jjft259 USH *ll — 
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— P0 Bm 887, Grand CRpTOL BWI 
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ZSJAS 7.9* J 110 

Foreign ft Cota 
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FIC MMU Dacl9__| SUU* 

idee 19 

Uft 
n-623 4680 

*25.45 

Ttc Korea Trust 
Maoe BHAH tavedment Trait CftUft 

— 44-5, YaUadooB, YoagdMBPB Nd. Seaft Korea 
— NAV (Dec 8) WOd 12J98 (USG1588L 
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Frankfurt Tract Inrartmeal GndiH 
wiHKMLMaaoFMAn. 

ssrdSES EN SSI = 

— Bank of America International SJL 
Z 35 Boaieoard Rqta, Lanabaurg GO 

JS12U7 12079*  I 955 

Barclays Unicorn Interactional 
1, Chmg Cross. SL Heder. Jersey. _ UrtoPlTnm 

_ Uouda-Tn 
_ UanadTii 

z fcS5S.5:?sr5i!g? 
— Iltata MiiRteTp BBJ 
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NAV Drc 17 

i --J - 
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26711 —J - 

053* 73741 G, T. Management (ILft) Ltd. 
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41, Braid SL, SL Keller. Jratey. 053A-275CH 
utFdUmer) 
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HKAPBLU-TB FrtJHOBAn 
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— PO Box32,OouglcL ideal Mea. 0684Z39U 

nn .«.*«. KSM 2WAI 
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PO Bm 132, a Pe«r Pan, Goemjey, Cl.   

ssr-jswz^z^g zd = ngir” 

GMod Asset‘Manageaieat Carpa. - uran 
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CaanotayFrad Sl7 34J| I — 
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Lkyra Ttt. Csaar &3U UUi 

Uarit TIM cm!1?*.“BSai. 
rft 

Uoyds Bank 
PO Bm <3ft IZ 
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LhM> h*9 Craunfe 
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itemhtel' “ 

tatL Money Martel Fond Ltd 
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00.916 |  1 946 
VBJHb I —I US 

27- 

—J 12.91 
—J UO 

0624 B241S1 
XSJ 

Louis Dreyfns CummpdNg Find 
ete Tralee, PO Bm 109ft Carrara Matas. 

DKetaxr 14. VNiiaHm USS445782. 

M ft B (Cayman) Uft 
PJL Bm 706, Carteaal Mmmm. Grata Cryrara. BWI 
Attracts Ei OK 11 B782 

Urtra IrLFraMa. Ara—. W A 9A« 
ItrnainU »wlfm K&j 
arnni tin ter ti\1 , SM 

MM H6 dv Jraawy & 

Z Tte Prate, Htetev Hem. 

IMMrtelFmd 
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6M Toot 1, 0 ¥ > 978   

— An Jrfwi FraSS Dos Da>r Dun 
Z “TrasOB Prcft'i Cawri detran Uiv 

- Brown Sfctpiry Tit. Co. (C.L) Uft 
Z PO Bm S83, St Pellrr, Jmry. 

ScrN-rg 9ata tiu Jn2.i9 
ScerargCig SJ&38 
1*L.Dt<«)ir!  littte 
MCWMI tua 

BtttterfWiJ Managemont Cft Uft 
PO 6m 195, Hjodmn, Berauda. 
tddru EgmTj ca S4J4 *86' 
Basra me as: S’ *5 33*1 

Fears M Brt 12 hMC*«yJia3. 

PO Bm 119, Sl Peter PraL Guenary 

S2i3 
S«?57 

U0B.TS 
*18609 

Wl 

UranUmi 

Bkal Bcnotai BWSD. Brcntaa 
Bta IBFC ,7. -b07.79 
-- IBFI— Sum 

Pnces at OK.I 

rJ 

_ GraavtUe MaNugeiraewt United 
— POBm 73, Sc Hence, Jtncy. 

Grotan. to.To   JlJ2 l-»Ari 
Men dutaq dry Jarany 9. 

_ Grieveson Mgmt (Cl) Pm lug ton Fund 
_ 41 Dm Sl, St Utter, Jersey 0534 75151 

I ta IK Dee 25 l21ri 12&5W +18i SjJ 

809-2954000 

SSI zd z 

jnr^ z 
Pirns * Drc 12. Hen draBag OK 19. 

Manufaatnen Hanover GnlMh 
0*81-0961 PC Bm 9ft 51 Praer Pert, Gamteji. 

10.' 
107. 

IRLMraagrt. 

Midland Bank Tit Corp (Jaraay) Ltd 
2B-34. Hill St, St Heller, jenrev. 

MdBkOsCt 105.1 1055 Pf.V ^|J7 
Mmorals Olio Res Shr* Fd ne 
no Bor 194. St Heller. Jenay. UM 27441 
MdBbimM _*l.07 1-OB   7^1 
MresOcZO SlOAG 10.7S-0JI 3.71 

SwnuBl Montagu Ldn Agents 

MtAmEHai 102.S 
MUapinciO 7)4 
MntCttlnclz) 49.B 

MtRsDIfl £19.19 
MtlnXKlB S957 

EC2. 01-525 3434 

107.7 + 04 5 AS 
75.5xd + 0.6 4.11 

SZ-5 10.23 
1520 9.17 
9.10 

110.75 126 
46AO 0.15 
TB.75 1 -36 

10.22xd 
— 

JPDcl7 HKS42.B7 
117OcN30 SI 7.43 

Murray Johnstone (liw AdviMi) 
163. Hope SL GIUMN. C2. 04^-221 5321 
HeeSlOlB l|7 -26 72.05 .... — 
MurFdDZD L1B.9B 20.22    —- 
PaefdDKl9 S4.0O 4JB   — 

NEL Intamadanal Ltd 
PO Box lil®. St Peter Port. Guernsey, Cl. 
Sterling On 77.3 B1.4     
SterlFxdlrit B9.D 93.7     
Sterling Man 935 103.8 .... — 
Ine Fra Man 104.B 113.9    — 
Int Man 104.2 113.2   — 
Nat Westminster Jersey Fd Mgra Ltd 
23F25 Broad SL St Heller. Jersey. 

0334 70041 
HgtnFdiamn SCO SIS +1.0 10.71 
EaiyFmaiitrt 109.0 IOZ.S —1.0 2.05 
intBdFdlai* B2.0 79.Grd   6.30 

-Sue day every Thors. 
County Bank Currency Fned (x) 
Dollar Cass *23.1942 + 0.01 SB —- 
Sterling Class £11.4976 + 0.0096 — 
D-MaruCI DMS3.6567 +0.0201 — 
DutchGIdrCI DFI S3.602G + 0.0176 — 
Jan Yen Cl VS.44S.1792 +2.S424 — 
Nog ft SA 
10a Boulevard Royal, Lurembourg. 
NAV 9.24   — 
Newport International Management 
Bank ol Bermuda Bldg, Bermuda. 

MotlntSec SI 5.24 ^ « » "25 
Notlntlnc SI 4.57 — .... _ 
NotPacIPC S11.B0 — .... — 
Notcap Fluid Mtnagtn (Bermuda) Ltd 
■ink of Bermuda Bldg, Bermuda. 

Amor TSt ,7.94 8.25 
Normandy Trust Manage is Ltd 
29. Athol 5t_ DEnrolls. loM. 0624 29606 
Ndy Mt £0.9672 1.0182   2.00 
NdvCT £1.2327 1.2977   2.00 
OiCGr £0.7851 O.BOS4 .... 2.00 
Normgata Unit Tst Mngra (Jersey) Ltd 
PO Bor 82. St Heller. Jersey. 0634 7T741 
PacFdDClB SI.S3 12.40   — 

Pacific Basin Fund 
10B Boulevard RoyaL Luxembouro. 
Inv. Ad«- MAG Inv. Mngt. Ltd.. Loudon. 

NAV *1581 +0.05 — 
Perpetual UT Mngra (Jersey) Ltd 
PO “ox 469. St Heller. J enwv. 0534 74517 
OfKhrGrvr SI.12 1.191 .... — 

Phoenix international 
PO Boa 77. St Peter Port, Guernsey. 

04B1 23539 
IntDollirFd S4.01 
Far East Fd 63.34 
Int Crrcv Fd S1.70 
DlrFxdlntFd S4.15 
SXBEX £255 

4.32 
5.60 
1.84 
4.47 
2.76 

Providance Capital Intnmational Ltd 
PO Boa 121. St Peter Port, Guernsey. 

0441 2A726I9 
£UKFtfdlnt 162.5 174.8 __ 
£UK5tkMkt 173.0 186.1 _ 
CatMdFd 146.3 159.6 — 
CSpcMkFd 96.9 104.2   
SlntStkMKt 91.7 9B.7 MB 
31 nrFxdlit 121.7 130.9 
SDlIrMdFd 110.1 11 BA 
SlntCurrncy 107.6 115.B - - - 
IWWTech 125 5 135.0 
SNAMSkMt 98.2 108.6 aarora 
S Far East 104.9 112.8 
SwFrMod 55.029 5A07 — 

Prices Dee 19. Next dealing Dec Z7. 
For Other Prices ring 0481 26726-9. 

Putnam International Advisors Ltd 
10 12 Crark St. London. Wl. 01,430 1 391 
Enters Health SCI SB.63   — 
international Fd *54.as + 0.67 — 

For Quart Find Max. (Jersey) 
3t« Royal Truss Infill. Mngt. 

Quill* r/Momold ComnMdVtias 
31-45 Gresham SL EC2V7LH DT-600 4177 
Reset Fd SI 33.22 —   2.12 

Next dealing date Dec 3. 
Rua Brothers (loM) Ltd 
29 Athol St. DouBlas. IOM. 0BZ4 2969E 
Bond Fd £1.2675 1J] .... 7.75 
Richmond Life Aas Ltd 
4 Hill Street, Douglas. loM. 0624 294d1 
Gold Bond 230.6 245.2 + 2.S — 
StrDoBd 17936 191.97   9.17 
UK Gilt Fd 168.4 179.0 + 0.B   

Rotiiachild Asset Management (Cl) 
St. JuHan's CL St Peter Port, Guernsey. 

0481 26741 
2.86xd — 0-02 0.9B 
217.7 .... 134 
1299   2-40 
30.92 -2.63 1.90 

...   . 41.09 .... — 
Pcs Dec. 7. N a. Dec 21. -Pcs Dec 21. 

N.D. Jan 7. IT DID. ev. WM. 

ICIRC 
OCIR AS 
OCIRCS 
OCIR DFI 
OCIR DKr 
OCIR DM 

OCAmerFd* *2.70 
OCsCo* * * 205.4 
OCCdV** 122-2 
OCSCmdV' 529.17 
HK FtT HKS3B.77 

£16.117 
A»16.053 
CS41.632 
DFI 53.70 

DKr162.25t 
DM54.046 

+ 0.0 
+ D.a 
+ 0.0 

0.004 
.005 . _.011 

+ 0.01 
+ DJMS 
+ 0.007 
+ 0.24 

+ 0.035 
+ 0-016 

+ 17 
+ 0.01 

9.75 
9.52 
9.23 
4.61 

10.14 
4.69 
9.31 
9.62 
S-62 

13.74 
S.11 
3.92 

13 

 R BFr BFr966.0B 
OCIRFFr FPrlBB.975 
OCIR HK* HK51 07.057 
OCIR Lire L44.3B2 
OCIR SS *70.89 
OCIRSF SF47.7192 + 0.0053 
OCIRU5S 533.396 + 0J3O8 
OCIR Yen Y6.74637 +0.BB 
OC Man £ £9.75620.10.05794 SM DM DM38.04S24 40.04666 

Man S Sl 1.63899 1139895 

Rothschild Australia Asset Mgmt lid 
17 Bridge SL Sydney 2000. Australia. 
Five Arrows si 39 1A2 +0.01 B3D 
Rouse Woodstock (Bermuda) Ltd 

FOB 1179 Hamilton. Bermuda. 
509 295 2244 

Syrtemtrcnd *9.88 . .. 
Royal Bank of Canada Funds 
PO Box 346. St Pelar Port. Guernsey. 

0401 23021 
RBC Invest M MU oars Lid 
IntlncFtt *9.93 1 0.58 .... 7.70 
IfltlCipFd S1G.91    
«“■«•>« rr ™ 
FrErtAPaeF *9.96 
Canadn Fd CS10.02 
.... -a.I Cbitacra Fd Lid 

*23.95 
CS29.77 

£11.92 
DM54.48 

SF42.12 
Y6.633 
112.13 

ia:s +0.16 
«ta .,,, 

10.29 .... 
10.61 .... 

+ 032 
+ 0.02 
+ 0.01 
+ 0.02 
+ 0.01 

+ 3 
+ 0.01 

ursT* 
Canadian S 
£ Sterling 
D-Mark 
Swiss Franc 
Japanese Yen 
Manned Fund 

Royal Trust Intni Fd Mgmt Ltd (x) 
PO Bax 104. St Heller. Jersey. 0634 27441 
SMFxdFd £0884 0395   9.20(d) 
Inti Secs St.099 1.145 .... 0.93 
Inti BdS 50.771 0 781  lO.OSIdl 
Prices on Dec 19. Next dealing Dec 27. 

SC I/TECH SA 
2 Boulevard Royal. Lmcembourg. 
SCI Tech NAV 9.55 - 0.06 — 

Suva ft Prosper International 
PO Box 73. St Heller, Jersey. 0534 73933 
riaen liiMresi Punas 
~ ' " " 1135 +0.01 

8.21 xd - 0.01 
115.0 +03 

DM Bd DM10.B6 
S Fed Int *7.71 
SUoFxd £1083 
Yen Band Y1372 1.554 

GTSaJPOPd-" *4 39 
UK Growth 160.5 
Inti Gnrtti *9.95 
Far Eastern 530.26 
Nth Amtr *7.66 
Gold SB.71 
MulUcurrencv Reserve Fuads 
u.s. s I.OO — 
D-Marks 10.00 — 
£ Sterling 1.00 — 
Yen 1.000.00 — 
Delias It Fund 
StenDepaSR 192.7 

All funds v 

— I 

4.96 .... 
173.6 -0.7 
10.76 —0.04 
21.91 +0.07 
839   
9.42 —0.03 

192.8 +0.1 
dally dealings. 

4.80 
10.72 
12.17 

2.90 

033 
1.66 
1.02 
0.34 
0.11 
3.40 

B-69 
3.97 
B.25 
538 

0.13 

Schroder Mngt Services (Jersey) Ltd 
PO Box 103. St Heller. Jersey 0334 27561 
Schroder Meuay Funds Ud 
Sterling £19.7475 .... 8.D8 
U.S. S S29.7606   8.90 
Deiitadimrlcs OM54.4153   4*3 
SWIM Francs SF153.1054 3.T3 

24.64   

3-S3 -o’di 
1B36 +034 
16.95   

j. Henry Schroder Wagg ft Co Ltd 
120. Cberantria. EC2. 01-302 6000 
AmlnDecS *23.36 — .... 0.40 
AmFdNvIO *23.50 24.64   3 ■* 
ChpadDcii *10.1* — ’* 
DhJFdD21 AS3.30 
JB»F«IDC20 *1736 
TrtoFdNSO S1S.B7 
NATDC10 *34.14 —   — 

Schroder Unit Trust Mgra Int Lid 
Bax 273. St Peter Part. Guamaey. 

0481 28750 
Mod CrocV* 604.2 637.0 “ 3.8 >..28 
£ Fxd Int* 614.9 64B.7xd +2.0 7.71 
£ Equity* 169.3181.Oxd -0.8 221 
SFxdlnt*. SI-OBI. 1.163 +0.0D1 B-68 
S Sanity 
HK Fd* 
Schroder Ufe Asia 
MadCrLfPd 678.9 
EFxdlaLFd 773.7 
£EatyLfFd 
SFxdltLFd 
UatvLfFd 

KC 

Scrimgeour Kamp-Gee Mngmt Jersey 
1, Chart no Croat. 51 Heller. Jenev. 

5KG Can Fd 316.4 328 Oxd 
5KG Inc Fd 66 J 68.6   7.00 
Gilt Bond 173.9 193.1   — 
Secuntiaa Sal action Ltd 
Bermuda Haa. St Peter Port. Guarnaey. 

ForexTund *7-51 7.90 ?!?. 

Sentry Assurancs International Ltd 
PO Box 1776. Hamilton 5. Bermuda 55303 
For Fund* Price* Phone UK 0900 670305 

(24 hr*). 
Singer ft Friadlander Ldn Agents 
21 New SL Blshooigate. EC2M 4HR. 

DekaMS DM29.65 31.25 T.'.*?3 ^12 
TkV0TNv2_   S64.00   2 AO 
Standard Chartered Off Money MBit Fd 
PO Box 122 Sl Heller. Jenev. 0534 74454 
Sterling £11.595 +0 0061 8.90 
U.S. S *22.5607 +0.0154 BJ2 
D-Mark DMS3.D553 +0.0202 4.60 
Swlsa Pr SF41.S693 +D.0I09 3.1S 
Jap Yen _ Y5.35a.3721 +2.3124 5J1 
State St Bank Equity Hldgs NV 
Car Mar CA G John B. Ggrttnwn. Cgnao. 

Net asset value Dec 18 *8.16. 

Strategic Metal Trust Mngra Ltd 
48 Athol StrceL Dougin*. loM. 0624 26966 
Stm Mt . *0.9350 0 9827 ....   
Stronghold Managomauit Ltd 
PO Bo* 315. St Halier. Jenev. 0534 71460 
CitavTH £63.10 66.51   — 
SurinvoBt (Jersey 1 Ltd 
£ Hill SL Douqla*. loM.   0624 29441 
Copper Tst £14.19 14.97 .... — 
TSB Trust Fund* (Cl) 
26 Hill SL *t Halier. Jenev (CD. 

155 Gilt Fd 102 0 
TSBGIII- ‘   -iiltFUJy 10Z.0 
TSB Jy Fd 98.7 
TSB GrnsvFd 90.7 
TSBCroeyFd 103-0     
,Price* OB Dae 19. Next luD day Dae 27. 
Taiwan (ROC) Fund 

103.0 
105.0 
103.9 
103.9 
108 J 

0534 73494 
  I1JJ 
.... 11.43 
. . . . 3.65 
  3.65 

17 

cio Vlcken da Coua lid. King William SL 
London. EC4. 01-623 2494 
_ NAV 1460. I DR value US311.051.47. 
Target Tniat Nfalgra (Jersey) Ltd 
PO Box 194, SI Halter. Jenev, 0534 72936 
Mon Cur Fd 106.0 111.7 - 03 4.12 
Tannant (Cayman] Managers Ltd snd 

NATCO 
PO Box 2189. Grand Cayman. 

JW-rttaa, *7.66 ffa.oi‘5?27i4974— 
Tokyo Pscinc Holdings NV 
InUmll MiaaDanrant Co NV. Curacao. 
_ . _ NAV per share *138.66. 
Tokyo Pacific htidga (SanOonrd) NV 
Intimle Manaoement Co NV. Curacao. 

NAV per share *98.91. 

Tyndall Bank (isle of Man) Ltd 

USSMnyACC 
Tyndall Managers 
2 New SL 61 Heller, Jersey. 

Cntu7 

TDFSL 
American 
Far Eastern 
European 
Prtllo Man 

Prtfle Amer 
ProrioSIrcst 
PrttlcSoEur 
jersei Fa 
tNn-JccLHte 

Gilt Funds 
(AccumShsi 

212.8 
230.0 
2BB.0 
122 A 
114.3 
110.8 
118.1 
1I4.B 

OS34 3733T3 
  1.17 

1.74 
0 87 
0.81 

4.89 

10.17 

0624 2411 

... 12.38 

198.1 

213.0 
269.0 
114.2 
106.4 
102.6 
110.3 
107 J! 
172.8 IBB-Sxd 
423-2 461.8 

115.6 1T7.GM 
312.0 317.4 

Victory House, Douglas. loM. 
HlghlncGllt 111.6 113.8 
CAGCtim 5hs> 214A 218.4 
Tyndall IntsmBtionsI Assurarica Ltd 
Albert House. St Pater Port. Guernsey. 

0481 27066 
464 4 .... — 
5 430 .... — 
148.7 .... — 
1.715 .... — 
100.5 ....   
1.175 .... — 
32SJ   — 
3.800 .... — 
126.2 .... — 
1.475   — 
499.6   — 
B.845     
288.8 ....   
3.375   — 
157.2 .... — 
1A40 .... — 
165.7   — 
1.940   — 
4B8A ....   
5.715 ...* — 

85 1 .... — 
0.995 .... — 
2055 ....   
2.400 ....   
389.5   — 
4.555   — 
377.5   — 
3.245 .... — 

*&*» IVs's 
W* i3Sts 
NAmerEotv 95.4 

DO S 
UK Equity 

De S 
Euro Eqty 

Do * 
InllFvdlnt 

Do * 
StloFxdlnt 

Do 1 
5 Deposit 

Da * 

1.115 
300.0 
3.61 0 
119.8 
1400 
474 6 
5.550 
274.3 
3.D25 
149.3 
1.745 

StgDcOMlt 157 4 
1 A4Q 
465.9 
5A25 

o?&! 
195 Jt 
2A8Q 

ImrMngd 370.0 
DoS 4.325 

UK Monad 263.6 
Do*   

Do S 
Commdltv 

DO* 
CoM 

DoS 
UK Protv 

Do* 

Silo 

Tyndall-Guardian Mngt Ltd 

PO Box 1256. Hamilton. Bermuda, 

T-G American 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G Wall Street 
T-G Pacific 
T-G Gold 

S19.9B 
524.14 
SI 6-82 

*22.45 
C122.24 

*10-90 
*25.39 
Y2.063 

S7.B8 

M. G, Tyrrell ft Co Lid 

PO Box 41S. London W13 BNY. 
Ortoc *11.65 11.95 .... — 
Unieo Invest Fd Mgt Co SA Lux 
London A Continental Bankers Lid 
2 Throgmorton Ave. London 01-636 6111 
UC Inv Fd *69.91 72.00 -0.10 — 
Uni on-Investment-Gasoil echo It GmbH 
Poalfacb 16767. D 6000. Frankfurt 16. 
Uniids DM 19.58 20.60 +0.10 — 
Unirak 0M71.32 74.90 -0.30 — 
Unirent* DM40.18 41 AO +D.10 — 

United Fund Manager Ltd 
16-18 Queen* Rd Central. Hong Kong. 

5-231417 
5 Mlv Til 9 OD 9.39   10.OB 

For vanbrirth Currency Fend Fee 
Hotbom Fund M—dement (Jenev) Ltd 

S. G. Warburg & Co lid and subs dm 
33 King William SL EC3R HAS. 

01-2 BO 2222 
Energy Int S42.20 — + 0.07 — 
Eurobond *16.28 16.45 +0.06 7.31* 
Sal Ri»k *1 *25 15.78 ... 1.58 
39-41 Bread Street. St Mail or J»y, Cl. 

0534 74715 
Cmn Mkt £28.14 28A5   1.35 
Far East £27AS 28.18   0.89 
Tranud £26.56 27 25 +1.44 1.B0 
Metals £12.32 12.62 -1 J! 9.19 
Sri Mkt £21.69 22.24xd +0.87 1.58 
Mercury Money Merkel Trust Ltd 
D-Mark DM79.55 +0.04 — 
Dutch Guilder DF1107 09 .... — 
Japanese Yen YB.029   — 
£ Sterling £20.12 +0.03 — 
Swiss Franc 5wF>77.62 +0.02   
U.S. * S34.T2 +0.04 — 
1 Thomas St Douglas. IOM. 0624 4856 
lorn SB A 62-2 -0.1 7.60 
Inti Bond 413 44.2 — 0-4 6J5 
Wsnflty Fund Manager* (Jenny) Ud 
HK 6k Blog. Grenville SL Sl Haller. 

0534 71450 
WrdlyGItfd 100.0 104.0 .... 10.B2 

Waidley Imrestmont Services Ltd 
4th ROOT. Hutchinson House. Hong KOik*. 
WrdlvTrun *5.30 
WdrNKAF *26.92 
WrdlyRdT *10.36 

2l:fi 
11.00 
3540 
10.70 

Jit 
2.06 

0481 279B3 
. .. . 5.00 

3 10 
1.70 
5.30 

rCT *10.17 

West Avon Secs (Guernsey) Ltd 
Borough H*e. St Peter Port. Guernsey.^, 

SS.-fSS* *oi+ 

World Wide Growth Management 
10A Boulevard Royal. Luxembourg, 

inv. Adv.r M&G im. Mngt. Ltd.. London. 
WwtlGtfiFd *11.29  0.03, — 
Wren Commodity Management Ltd 
10. 51 George's SL Douglas, IMS. 

0524 25015 
Wren Cam Fd 12.7 13JS .... 
Chinese Fd 58.8 EIJ .... 
ProcMtttFd 80.3 B3.6 .... 
VanoCmdyFd 22.8 23.4 .... 
Fin Fut ores Fd 32.4 33.6 .... 

Yamal chi Dynamic Mngt Co SA 
10s Boulevard Royal, Luxembourg. 
Dynamic Gnv Fd S9.04 —0.09 

Money Market 

Trust Funds 
„ . Norn Apr IntCT Notlrp 
The Money Market Trust 
63 Qn Victoria SL EC4N 4ST. 01-236 0952 
Call Fill'd 9.11 9.34 6mttl _ Call 
7-day Fund 9.36 9A9 6mth 7-day 

Oppenhelmer Money Managemant Ltd 

66 Cannon St EC4N 6AE. 01-236 1429 
Call Fund . 8.75 0.94 tenth Call 

'Fund a.93 9.12 3mth Calf 
6.7S 9.04 Gmtn .Call 
7.00 7.12 ttmth 2-daw 

7-day Fund KM"" 

Money Market 

Bank Accounts 
.. Horn Apr IntCrNottro 

Altkan Humo 
JO Cltv Road. EC1 v 2AY. 01 -656 6070 
TrorauryAce SJ75 9.71 Qtr Call 
Mtn Inc Chq 9-25 9.65 Mtll Call 

Rank of Scotland 
38 Thrqadneedle SL EC2 2£K. 

”***“* 3-^5 9-65 °M5?
8
*SM dare lays Prime Account 

NorUiamBton. 0604 «2 "91 
Hloh Int Chq 9.25 9.57 Qtr Call 
onntnnia tons of InvMUnant Companies 

^?.F,nS,0,T are' £C2M SQL. 01-565 2777 CaterAHeo 9.00 9Ja Min Call 
unartomouM Japhet pic 
1 Paternoster Row. EC4M 7DH. 

9.00 9.3B1 °Mia ® SCail 
U3. Dollar 7-EO 7.763 Mtn Call 
German Marks S.O 5.116 Mth Call 

Fru“ 2-0 2.018 Mth Call 
Japanese Yen 5.0 5.116 Mth Call 
Choulartona 
30 Ashley Rd. Altrincham. Cheshire. WA1 
ww. 061 -928 Om 1 
Cheque Acc 9.75 10 JO Mth Call 

Co-opernthro Bank 
78-80 CornhlH EC3. 01 -626 6543 Ext 464 

Under £1 goo 8.00 8.24 Otr Call 
Over £1.000 10-00 10JB Qtr Call 

Dartington ft Co Ltd 
Darlington. Tobies. Devon. TQ9 BJE. 

MnyMktAcc 9.50 89.64 DB^r
B5JCxi'l 

Hendsurson/Bank of Scotiand 

?? THrTxnn-eqle Si EC2P. 01-6ZB 8060 
MyMtCIWAc 9.25 9.65 Mth Call 
Lombard North Central pie 
'T Rrutnn SL Wl A 3DH. 01-409 3434 
Notice Den. 9.75 10.12 Rate 14-dav 
M k U Kiemwort Bonann 
■1-99 New London Rd. Chelmsford 

B24S B1 FS1 
HloblntCfaaAc 9JO 9.74 Dally Call 
Midland Bank pic 
PO Box 2. Sheffield. 0742 20999 Ext 5736 
HfghlntCho 9JD 9.62 Qtr Call 
bavn A prospor/Robert Flaming 
26 Western Rd. Romford. RMI 3L5. 

070B 5fl°66 
HlghlotMicAc 9.00 9.41 Dally Call 
Premier AEC 9.00 9A1 Dally Call 
rynaaiJ ft Co 
29-33 Princes* Victoria St Bristol ess aax 

0272 732241 
Demand Ate 9.13 147 Q:r Call 
Money Are 9J75 9.71 Qtr Chqj7 
4. Henry hdiradir Wagg ft Co Ud 
Emerprlic House. Portsmouth. 
_ . . _ 0705 6277IT 
Sorcl>rAcc 6.90 927 Mth Call 
Ow+£10.000 9.15 9-54 Mtn Call 
Nort^imeresE rates given uzn as a 
noftiJnai , rau and an annual percent zoo 
rete|B adjusted for frequency of Inicrnt 

NOTES 
P”e«* are In penca unleu etharwiie 
Indicated and thOMi oealgnarro S wlrh no 
f/ea* to U 5. dollar*. Ytalda % fthown In 
{■at CMgtMiJ allow for all buying expense*, 
» Okeraa prices include all cxocnie*. 
b Toaayi prices, e Yield bated 0*1 oher 
pr*ee- d Extimated. 9 Tooav't npening 
■rlea. h Dliinbution free ol UK taxes. 
9 . Pavisdn: nromrom Insurance plan*, 
s single premium Iniurancc. x Offered price 
includes all exoeniec except agcnT* ccriu 
n«*aion. y DOerud price* include* all 
oxpenaec If nougnt tnrough manager*. 
2 Previous day’s price, c Guernsey gross. 
S Suspanned. + Yield before Jersey tax. 
7 Ex-Mibdhrlslon. i S Dnfv available to 
char IT able Dodurt. 0 Yield column them* 
annualised rale* Of NAV Increase. 

9 , ' \ » 
/ , . 

V j 1 
i 
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Mar nWisKiZS  J m>ii30S < •023% Ob • 25lb9 5 

Commercial Vehicles 
Feb BaplERFIHMsel | 37 97T3TI B—! - ( —J 55 
•" MirtnutHBlCB).-. .3 87 ,18bi 451 9 77 | 

OeLTork Trailer Ufa. ..< 30 '5'BO! B-i - i - I 45 

3.1 

5|L1 

Lbj 2.7 
tioy 25 

1M15AI4J 
H2JD- 

U 

■W» 

Jnt» 

May 
Jm 
Aug. 

I Jan- 

k Trailer Ufa. ..' » 5-B0! 

Components 
JiaJAE - 104 Q9.5: 

Sew (BObej Pane*!   I 85 00.71 
; —! 

   JE» I0P -J 
Seedbumine PrwK.... I 
illr JBh»e*nfl Brat _ ,ai„) 
SmctDomy 50a - i 

*%s 

45195 
4.9IZ7A 

-i-i i%.4 

52 I 1.4 

j*. fawja 
- (tv W. Thermo 

Jo. fetwata-     
Fib. OeLlVmwfl Gip. 20a  
Jo MartWadeftsm. Ufa  
May DecjWiker Hmr. So  

- |0r WIRMI ABFMtO. 
May NmJWMcriortSo—"— 
Apt- On wushiivi So —.— 
Feb AAjWinoeB K Ufa .... 

** - 
Dftw!SSpl?ufa—ri 

Jo JUnWetfs Gieua ha.— 
— JWeswwO Oxen — 

May IkttaMlHfa" 

Mat SecgvSn^Aq. .'... 

- 1 -4WMHr9pLVifa"i! 
Jliy FltWAMlUl   
Oa July «WB tbmvet   
Ml Jin. WmmeyHi»«v.... 

Bnggnl Mhampai Swnk*y5p 
May Wood Unfair) Sp— 
FA OefflWfamnlAJllOp. 

hfamgCHJ  

INSURANCES 

F* Ua Aa HefalruMh* 6 Akzanaer 
Apr aaTDa.llPcCiir.S100 

VervDMSO... 
GeaCprp. 
So.   
.Derek) Ufa 

IM SI  
awn  
Warren 10p 

UK9pcCo». 
 vALw lp  

HUi Sepi'FBi tavawBSMUO 
fan. Ji^Cm AcooeM  

No* jiwe)HMra LJe So —, 
fan JufaHeMb'CC 120p.-.J 
OCL Mw iHaggRaemm  
fan Juneiewi A General  
OH Apr^iettyLdeSABI.... 

- ILiminNH Con SI- 
MM. MaFLoaaanAMA.jp... 
fane 0d.LomtonUnttM3ap 

I MJLN MnrfhMtLHT*51 .. 
Nor jMfIMaM HU91.30p .... 
MBMWM, (MSI Can SN2050 

- jaws MeruBMH Up 
Oct Jm^eiriSa.  
OK JuneiPboeou .... . ■ 
No*. IttyfaMMHl .» ... 

— Weed ST«n» Oas» C J 
No* Marfitfaor 5p  
Jan. MiyStoyil. 
JtarH OH.Seogwia Groan l(fa 

- +St»e* BumPJ Ufa 
Mar JWyl5tnrwl Wr. 303 
fan je^SwABunc* — 
June DetfltpWeSb . 

ion) - 
Fb My JM N*iTORtMV<l SI 00 
No*. MayiTraoe Wtnwty 
Ma fa Se De iTewrtrn S250.. 
OK 
FA 

lOllW 

042] 15 

L7 22 
QUc 1.4 
■259 £4 
>925 32 

15 3J 
15 W 

225 SJ 
IO C £4 
155 15 

<05 £2 
a 05 — 
tlX bJ 
T3X 4.4 

*ZJ 9 
02 25 

T30B6 31 
HH0J4 

10.75 05 
325 4 9 

ZX 27 
525 22 
MX 15 

F3J5 32 
25125 

, 40-5142 
WftJWM* 
71082^27 

275|23 
44251 25 
15.75) 2b 

4.0 
12 

425j « ; bOl * 

37 579! 4325| 15'125) 6J 
25 &3U 15)651 5.714.7 
34 U 101 20 42 I 25H0J 
62 (17.91 110)7.71 2J|<bbl 
12IJ1280I —l — i — * — 

45- 25 j 3£jl22 

125-'45) 12)24 8 
•05, - ! 3-Zl - 
1371 2b I 

331 
1L4) 1.7 I 
0-1306’ 

Garages and Distributors 
J, Gibbon 1 19Z 114 J i525| 4J j 39)66 

timet* lOo 
I Grp. 1 40 

rta*rw« Motor i 16b 
Jwt JnfnflSG InL Ufa .] 22 
No*. MajiBnma* (C. DJ J 125 
July JanJBrtL Car Ana 10p_. 

" t50p 
Feb err.)5p 

Jan 

I Godfrey  
IK (F.G.) I 

ICT.C.1 .:1 JHan«fe- : 
Hum (Cnarieti 1 135 
' U 

I Apr. m 
rGr&lOp- 

Oa Miy,LK Serve*  
1 Oa AaS! 

June tUaror tbnnl. 20p  
'Dec. JunriPerry IH.I MOL  

| Mar OaJlfaKklH.SJJ Ufa- 
Dee. JWylWeaira Motor  

1425(1.61 b5 135 
45] 2b I 56 85 
30 27 I 5.9 72 

til0 32 I 27 159 
♦42*41 t 45 55 

35 I 5J 75 
5.91 5J 35 
3J i 7X 52 
25 I 5.9i54> 
42)125 3.9 
3 7 1 4i 7 J 

56 fa.7 

0-9)43.1 

UIJta.71 
71125 
53112.0 

1.9 246 
6.9 3.9 
12 432 

- - - - I AW- 
55 

. 27 
(US ♦ 
Ol 04 361 

1371 

98 1135 
12 |rn 
88 
45 117.9 
63 U-791 

NEWSPAPERS, PUBLISHERS 

*. Ujy|A». Book f*. 2tfe_ 
> AM toot. Hews  
r OeGBPMHIdBL'A' J 
y OalBOchULAC.)  
t> Aadfimtoi Ewe. Post    
t My CatsbmlSir J.l  
L May Colbot WiBgmi  
L May Do "A" —   
L Aug. 3aty Mi« 'A150p - J 
L JMyE.MM.AIM'A'  
r On Fleet HkfaL  
1 Sd CaMon A Gotch—J 340 ll35 
r 9a Kayntt PA 20o _ J 2D 17.4 
4 Mas Horae CowUei HMpL—l 240 3.9 
r OalDOepndFM  140 14 
1. faly mi. Theraonf .  510* HUT 
r. Noe li* House 20o  738 1.10 

Apr. L'pool D. Pan 50p  226 1.10 
AonfMMal Btrieve Ufa- 182 3.9 

Aagtai MPoipn ComiK. 5a. 104*1212 
r Nor Ncm im Spec. Dir. J 500 UO 
y Oa Danpus PnMuHng —I 040 210 

Dec Ponsn'n A Sunt 142 (1211 
- RooUeegeAKP—J 255 

r. Jane JVL NewsMpen—J 310 1.10 
_ Jcoewebnen Grp. 5a—J 135 >1211 

PAPER, PRINTING 

ADVERTISING 

— (FAddtUm Comntt 2s..) ID 
Mn fadturn Ml. lOp - 

1 Feb Aijac. Paper  
Apr. Alfa A Weorg  

1 May Bermtne—   
I HmBoasrMatumiPtt.... 

JaarWPGC    
SepnBniMiagGrp . — 
‘ Do.ftntrtc. Vlg._ 

Cmnrcim-. 
hafc.5lfa_J 

layifbctanD  
kwaaKuaGima. 1 
BSey Prrt lOo 

Uioml  

Pack ZOa i 

(EaaitBiM  
NonFerry Pwk lOp— 
HayfiKbACalOa i 

'~otnriKig>20p-. I 
iGrbB lOo — .. 
ReutanslOo- 210 

itfMggett Bourn 5a 
■Home I Robert- 20p 
Do. NwWal A’  
Hane»pnmGra—. 

CpIncSD.lD— 
LPCresaSa—— 

Hhfas 20p.. — 
H-SC-E 10a — 

K 
152 IU1S 
140 aui _ , __ . 
114 CbJl *H3 5i 3.1 ' 44|ai4) 
425 U45| 40 fa > lb fa 
79 210 271 251 4.4 44 

350 D79 M6221 19354 
135iAUU2( go3 85i 24 4.1115 
148 M 4jl5 3.9 20.1 

W 1 tb257| 20 i 15 429 
. , QLO| » 1 34 « 
127 { 02 40 33 I 28 152 

uZ4b) 3J ! 30 

12(19.4 

 t(M*haeH5a 
HrietenlM-dwO— 
(•Pnnabas Home Sp. 

StpLkaatdii Ufa  
Ston Paper  

CfctK«w»(0ar*lSJZfa- 
DfdSmarin Uelhn.)  

(♦Trade Pnmtfaa Ufa 
DeduacT WaPter lOp _ 

October IW19I* CoiUns RS Ufa 

PROPERTY 

09 P910-9«10C( - l — 
DO 1510 

£2671) 127 
E22I4137 
581 13-8 
330 39 
C317.32 
U2 l .10 
205 D.9 

DOfalOl2 
253 »45 
bSS ?U0 
515 I2U 
663 2611   
5» ISJOj *115 
555 sail 117 
226 13 81 16. 
547 17.41 U 
E25 IJO' 

«ar. — 
MJ267i - 

21X - 
lb.0 41 

«= 

...  1J 
ra'QCAOt 16 

10 - 
10 - 

24}1« 

51 z 
24Z52 

13 = 2ll fa 
5J1 - 
50 - 
42) - 
4.4(104 
4.3*160 
40 - 

Si: 

6^17.4 
4.0)156 

Mr 

Apr. 

HIM Londoa Ufa — . 
uEsiain— 

»«- Pretfl. Ufa—, 

NmffianuwEmSol--. 
Apr .{Bearer (C. N.) Ufa .. 

yAKay HM 
I'Percy I 1 222 

36B 
322 
142 

IE454 

J0y 

dPrao 
ApmUndgeweier Ejt SOp 
AugJBntob Land  
OaTDo. 12KCIW 2002 

NwrjBrinaa Estate  
iSecs.  
I Props 1 

P.ACdoRm -I 
Do0«KLa 199MI.1 117*n0r' Q81i%i - 

AayJCansfi Prap20p .J 155 llB6> 17V .fa 

*1030' 3.5144 
105135 j 4 Jl 4.4 

10| 11019)16 j bfaUO 
ail (65)30 201B3 
.7.4' 99015] 4JM27I 
L7 I 42 2S 2 5 23)20 4 
.10 QU-392 12 ?l - 

138 jUO; 14 6j 13 | 4^225 

27 DTE- - | - -1151 
2SB*tUU;> 14 711.4 3J( 14.4 

— , CJ) ~ 
1J» fa 

OH (CfMimnciil20p .. J 227 135; bU 20 
DeqCnKieri*M.. . —> 450 0211) i9 2511.6 

JurelcnvrcrWjry Las. ...J 775 |fa.llj 9il8 5j 12 
AuwKuy Sue Esum , 
D*C!ICALA50D  

1 

475 

5102? 30190 
-; 4.5123 

I 4 4)10.9 

■4* A- 

U7.9 

JuariWi 
■ a Ml 

(WdlnFaber. , — c -r 
ndsor SccL 10a ! O M 5 

LEISURE 

1200 - 
1M20 — 

18022,   
B4.9) 23 26,24 ] 

115 0}L* «21B5 
,.45)W140 - ! 4T - 

775 &»)□) 116.48, - ; 30) - 
C13ij253 9Q10V - — — 
07 |"7 W10 - ! 30 - 
215 to JO! 17^ — ; 50 - 
C31V277 1 01192 - ; «9i - 
JB 110: 1hl05l 25 j 

74 34 , 
   5*0 4 5 

NoiClarLr Nicknlis I 152 15101 
Nurenber twnotn MkfayZOo - J 345 34 I 

Nr MrCcmrlh Est Age 5p • 97 1 - 
Jan. JdyCararai Secs. lOp —S 37X213 81 
Apr OoJrntryNewT Ufa . 1 109 .138. 

October ICouity Props "B" > 45 138. 
Jme NerCuswnProp Gre I 235 3 30. 
Mar. 5rtt.Ojrtao(Hlflgtl. . i 317 30T| 
Jan Up Ji*r OdOaun De* Ccupnl.. ...J 124 F7*82 

060 fa 
N165) fa 

160 19 
4 J| 44 

tgZB 26 
3J0 L5 
125(2.1 
lb5 33 
15031 
120 3.7 

35117 4 
29301 
3 4(351 

ih 
5611112' 
1018? 
42(13 4 

12017 01 
16(34 2 
2016.3 
3 0124 
5 6 64 

No. junejDarK Estares Ufa 
- WfMOra-  

OofErknond HUBS lOp - 
Feb SeotEuir* Trail. 

, lEsu.il 

19 1 10 
iu I - : 
U C910 

-S U C72. 93800b 

135 04‘1021 - 
— I — 1 — '14 2 

100 15 115| tD 

145 '15b 
40 1.10 

rIA A M Hire 1Q0 ... 
JdrA-ATVPiri U 

4Man Lrnure lOo- J ** 
Hi* Aog^AaglMTV'A' - ■ i 1» 

_ ^AnaMi HMM Ufa ’ 104 
Dec JeoeiBarrAWAT.'A W 
May NwAxar, AHa-kei ...1 131 
l*r NwXamoMi ML 20a--J D 

- tCiaV T v NYStfa 1 205 
- WENMimPradSo-.] 42 

Feb JneTwIw Bom 10a 
Apr Otl jFinl Lenarf Cl 

- GRAGnwabp. j 
Jm JwwGrampim TVA 10a 
Way OaNTvNmVXi — I 
Mat OnMoruao- 
Jan JalrtavOM . 
Jan AoH Wat** 10p- ■- j 

Mi* +lntfr*in Vdre Ufa. • 

16JyiB6) 
70 !S 7 

SM101ZI 

125*1.7 1 42-205 

O.U97 I 09-12 3 
5.95,17 BJ121 - 

I 157 (174' 
74W19U- 

235 120. 
156 '1211 
26 in*1 

80 2410- 
23: - 

y45( 3.6 i 7 7|46 
h70 29 1 7 0 62 
•4051 41150 
110 »1 I 1.712 4 
*4 4 25 | 51101 

rn&re-rr*:s 
• jJaLerarevwMl 10o ■> bl 174 
ar. Not 4MMt FJKIHMI Ufa -! .60 
i» JinjMngrnl A» M 10i_^ W ^ fq , nj;|75 

V i^S^ltfa .i jg ail -g**; J*»*e 

’ - "Tpaaa--! ” tf* «?»■ ii=‘ 

July (EML A Agency . 
May NonEau A Gen 20e 

I Jan Ap> (Esb P'00. In* .- 
Jar Aug )E*ara Of Leeds 1 

October lEnari New NUl £1 —) 
Apr OaFawite* Esn SOP . j 

Norember IFire Oaks im5p.... .J 
— Cable HI* Proa5a , 
- WCiDert HW In Ufa J _ 

y fcrjungrr TraSt „ I 370 <186 
a. SepiIGi Poniard50a . ; 162 all 
1 Sen^Greycoai OHKK 10B 200 138. 

MreirereiaPrailOB 45 138 
A J OjtuUxaaa Go 1010 i 91 07b< 

« NowHammrnon A' .. * 505 ’1510' 
• JanlfaManBngrr Pnic Ufa. 1 1908*1012' 
i OciJHaUrmereUfa . 1 502 lb/' 
, No* INK Land - . - { 4) lUO' 

Nanlnvy Praom* - 29S 3 4 
- (Inline Pair SO 01 - = 948 75 
October Jerniyn iflrKl 90 138 

y No. (Xeni <M P.i 10a 7b ,7410 
> NorLomg PraOfriiK ' 24P .15JC 
- Ore1 DeSVpcLB200005 . U40';2bll OB-1.*., 7 1 

1 38 174. 13' lb 

7AI 
3004' 30514 

33T45 
820 11 731b 6 
13 U 25 1 5A100 

4 0 0J ■ 
b 10 38 : 

23 28 
_ r _ 

520 fa 
55) IJ 

tl 41 50 
95037 

•OSci 0 3 
♦675 lb 

95 31 
18 7; 1 4 
OIL 80 
40 lb 

QB8c - 
I bj> 2b 
*1 4,0 9 
«5 V 21 • 

2 4.: - 
50 76 
-148 
3 0101 

20 fa 
45124 1 
1 .0'22 2 
7 5'b 4 
5 4-bl2 
21,36 5 
7 4144 
203b 0 
-■514 

23394 
7* - 
Pb 171 
2 brlO 5' 
2b 24 7 
0 T- - 
3 8 24! 
3 J 28 b 
< 3 122 
34, ■> ’ 
- 33-3 
30>r :• 
44 22 3 

tl ft' 13 T 42h245l 
21*12; S0U3i 

875) fa > 87! fa 

t OcRjnd (rreewn 
Juhr'LinoSec £1 : 310 2bll *727 1 « 

Mat JVLera Lrdie 50c . : >72 7 3 Q4S*. 1 4 
MlMLEgifanil0-> 190 i 11 94525 32 

~ »LOn A Mjn lOo . 101.- - - - 
June*Lon Pro* 5>1D Ufa 287 1211 40 21 
Dedum SMB Pros : 129 -17 4 M4113 
Oct I 0o4ac&n. 1944.94 CUO 17 4 04“» 11 7 *70 - 
JvlyLyninnHuge 20a ’ J2lka(1212 *55 1 7 25295 
jent'MfPC - * SlSriUOl? 40 1« 4 1229 
NlWMartintain . 107 *^13 e4 7>D9 13 0 14!' 

May -nrartborcegn5o 5b 2MI 05 - 13 - 
1 Feb 5*piMirierEoaln 113 -IM? 20 74 25 5b 

marfdirOly Pw 115 - nsJD 1 2 3 8 23.2 

PROPERTY—-Continued 

Dundendy 
Paul fiMCk 

td «> , ' rwi 
Price ad IM CV'GrVPT 

Drc JufyiMcIrcrnry lOo 
OK JuSvNh:Ur5ni20a 
Aw DclJrVoontrqa 
kLv AubMomtvirn Lift 5t> 
July OaWucMowlA.A j 1 _ 

— 'New Ceienarji 5p _ 
— 

Sew ember ,Pan«le wiogi 10o - 32 2 7 
1*4* OedPeadiey . . 
March NadPrel Hinas. -. . . 

rinaeoii Proa andFrf, 
IPrmi Marians £! 

JuIrPrM Hlog. A Inv . . 
Lt Prte. PannmluB 
Ju*y-Prap & Re*rrt-on r 

57 2b II l}7b 9% 5 O ' 11.1 2B 
115 34 628-22' 35187 
240 1519 55. 35 ■ 3 J- 95 
332 '19b *5-45' 1977 

01 14 5 4 73- 12 I B6U12.X 
BcZbll 0104. 1 1 1 lB>b5 7 
IB (2b J I&15I 74T10.H 

09 20, 4(Mb 7 
S3 »]0 7J6 2 I ' 43 156 
242 ’7 4 47.35' 1 7 ( 351216) 

32 - - - - : fa 
570 U81' B— — 
112 IB b 16225 15 ■ 2 912b 
aSOctlOi: 170 IS: 2 9313 

*3 7 13 ' £017 4 
£20 20 1 25)12211 
0 04 4.1 ■ 16.23 1 
*2 5 36 44 91 
3>04) bl*2B5< 

185 34 01952**19' 8J,' 96 
670a!0U 3 36 8 4 - 0.7 210 
212 2t 1: 725 22 4.9105 
148 ;:ii 55 1 2 5321 1 
S34%225 QS2W fa 1«» fa 
04 29a; 3 75 UO 6*21 b 
29 :-73 - - ' - ■ - 
14 • - - ■ _ ' _:i44 

138 34 14 0 16' —118-0 
Det, DoJOpcC. -87-90. DIO la U QJ(A» . - —) _ 
Dec Do.Ew Cm.91W JtlJJ .122, 08**14j:  
Dec- Dg 12wLn2004 U05i,^11 QlZS’b - 111.7- - 

01 11'aPt Orb 2014 £2S>a — 011>aS' - 4Q0 — 
Swuneno 5ta*im ip 491,2 7 055 26 I6.J42 

140 12 7 
162 lb? 

b5w 1C U 
309 13 9 
16 ^SO 

  - . 142a 101: 
Oa Prep SK In* 50s, . . 120 13 8' 

0 179 
82 3b 1! 
221, iZi:1 

11-91 
Jjn 
Jan 
Ja>> 
A®

1
 . - . . 

November lAtgun Prop la 
Aogasi 'Rpgalun 

Aanl bewHearncrnl I Do 
Mjy OcuPohan Cm lOp 

JaiHwrv iRomui.Wi £1 .. . 
J3n. June'Ausli A T ompl *>-, 
Ja* JufWiamuri P-nr. 

Mjy Sirahrret HiWmgNV. 
Aag. Jan 5CM Mennp 20o . 

— Snpalbani Pr»   
— 4Sheralcu, 5f« 10D ' 
Oa MLtySbuqB Esc. . .. 
Jure 
June 
June 

July 
Jure 
Feb. 
Feb. 
Mar. 

8.4, « ■ b5) fa 
132 19 28258 
*10 21 Z2|280 
J". - 1 32 - 

October 

December 

Apr. 

•55 36 i l_Bj22J 

0 30 14 I 04! - 

DecSoeytaarli 
Aug SiawiarcCea 
JiH*5u-r1mq G Ire 10a 

  Seal Da. 7prCnvC4imP1 
September %intan Nmre Grp 
Apt Aug SlOdi Conreruon. 435 39 

- iSioekiet   68 - 
-91cm EUMti 10s -■ 117 (30 7 
’ Mo TijpeCm 2C14. 135 - ' 0>«S%- - 1 ISbl - 
iTownCmre   41n!2M ND84 15: 3i(304 

- 4Tnraq>aoeSeci70a I 30-UI1 Iffi37|48:b6 
Aar Nov.|Tra<tQrd Pari . 186 110 10013' 7.7145 

- rFTrendterrtoM Ufa. 18b - 6gfl46 39. 35 9.4 
April Trua d Prop 5o - - 3b 272 G3$10i'l»~ 

NO*. ApnllUU RNP Prop . . 5H 110 10 O' 22 £7 238 
July IWaAer(AllrefliUfa. 65 1.10 - 0 7 0 2 7, l&VSJ) 

JutytWamer tame. 52S 14.5 lU 0 33 ' 3 0375 
Od IWpnrtonl M» ZOp- 425 138; rL?5 14 I 46-229 

-Wales Cry of Lon-_ .' 117 — F231 — 
1 2 ft — 

OalWtberHIdgi— .-; 110 — g£67 fa ' 3XT| fa 
MariWcre*lhiwDFL2D..i U3 144:<045'* fa 1 4.9 fa 

Mar OttWeu A Conrary 1 14b 15 ID 75 24 I 75*651 
Aogan (WtaflusBion 111 .. . > Z3 121! fatO 75 24 j 4 niSAJ 
October 4Wmgu Pnm lo* • 125 J5 15 22, 1.71343 

June NMrVork Mouni • 52 39 CSO 15 i 13.7Hfa2l 

SHIPPING 

Dec. AugjBra A Cwnm. 10P .J 2Z7 12U 
May Dec .Common Bras. MV ( 98 ‘]7 22 
OCL MayJFflbertJt ' 118 17 9 

U—: mi, - : 

May 
So>. 

T35 2S I 22)233 

13 0 21 | 3^lTD 

3bU! 1100 14 •14 I 23)286 
97 KID 6X1 29 1 9.9)46 
51'-17.9 (33 05 I 801376) 
SVb'Bl1 — —    

251,28-*!. ttfZXF - . 1) - 
38 1 - . --.-lib 

Feb 

45 03 ' 5.1) - 
120 28) 59HJ0D 

50 U i 44i 143 
Q42T - I 1.4- _ 

80 - ! 31 - 

Sept BftfcrMj Stand 1 
Jan JiHyWunuig Gibson   
May OaLbubsU 112Ce» —.: 

July 'Lon 0Se»FrtrS.—I 
Jan. JuiyiHe Stinoing ..j 
— 'Mersey D>. UMi I 

October WiMort Docks El 1 
Jane NotrOoran Transport— ..i 125ij.l7.9 
JM JtdyjP 6 0 Dtld £1 - J 302 2930 
Apr. OcURearoon Sm 50? _ ...t 10 9*821 
Jan. JuMtuncmuniW.i .. ... 76 26J1 
Urn MSp ENqSM Cwumen SO OJ - £24>-7H_8 

JaarTarMtallScoltll .- 3b5 (30 71 

SHOES AND LEATHER 

Jan May |F 11 Grauq ) ZUM0Z11: dS.75 3 1 j 3.N122 
I JutyJoanar Bootn  J 178 ;-174' 175 38 I WXb9 
c JmeiHeadiao, Sam Sp I 35 26JI: j3.0< U j U 70 
IT OcdLamenHih.2Dp i 197 H79. 64 79) 37 1 35105 
IT OnMmoMIBatun. J 90 (1.10; 4Jbl 15 > bbll32 
I MaytPrturdGrp.  I 81 -1211,' 45. 2D ) 7.0 72 
- (Sirong6Feber ! 135 15201 40 42) «2b-2 

October Styfa I 140 138' 6220181 2JHH5I 

SOUTH AFRICANS 

Apr. SepLlAbeitwaR050  ..I 68 39 1 0120 27) 80 42 
im.fad.Rl_J EUU37.9: QlBDcj 20 | 7JF 7J 

Jm. JaMSarlov Ram) R-lOc J 457SC10J21 Q70c fa I b.7] fa 
SepUHBber iGoMFhh. P.£i*c I 120 'S* 023c| fa i 8* fa 

Mar SettlKnhTradiqSOc-J 130 UtLbi QlOei 24 j 3.4ll£3 
Jan AugMeswia R050 ' 120 <7 1 fagOSclSS) 29(496 
May NwNen Wem Pn»R025 i 170 2430: Q15q 2 4 • 3.9-iaB 
Dec. JaJyQK Bataan50c i 298 12U- Q142c 15 (20.91 32 

Norember iRn Trueftnm 'A'SOcJ 390 112-111 0556 24 bi) 6.7 
; 0LR1 J 235 110' ffitid fa 6J) fa 

JulyjSA Brews 20c t 295 26111 Q3bd 16 I 5.4(11.7 
No»|TigerOaBRl i £21 20!' 0180425 ) 38:105 

! 2.0; $156 
I L4 ' 6810.4 

r raa in 
jfaSASO 

utyjSABre 
NoviTigerO 
AngtTongaai-Huko RI I 290 ‘lb 71 

NOVJUIKSBC ZOcft I 205 >179' 

TEXTILES 

MarJAlkeaTertJe i 305 13.B. 784)311 34^1051 
AugiAiUre Bras. J lQSanOJZ: 58 L4 68)028) 

iJJ20a 1 70 39; 938)38 61)U 
 J 94 2?11- 5.73113! B.7; 124 Mayfflecknan A. Ufa 

Hot Kirn. Mohair 
in. JuSyQuMier A Lamb 20o J 76 2,11! 

- (Bunnnm 10a IJ 164 1381 
W 50p _IJ 29i^-80 ■ 

Dec JanefcaHsPHore j 139 2510' 
Oa. M^Corah 1 62i;3.9 1 
Jan. JitrCounanlos   J 1260181:> 
Mar. Sew Do. 7ucDeb 82^7 £92^13 8' 

August (CrowtherCJ.1 : 45 186' 
Feb. SeoLtoatHiai Inel-  26601012. 
Feb. Oobaaa (DawD 1 UBalfllZ. 
March Octum Bras Boat - .. ' 128 179 
MO*. JWyfarVidVlMneylDp.! 66 34JB! 
Jan JiiiyfFagiajn Uanei 10». 7 T79 

_ 12* 
J 109 17.91 1465(14 j 61j 75 

45(1.9 
b5-U 19 

14 7131 
»17(L7 
14^19 

ffn^dic 1 

Jan. 
May 
Apr. 
OCL 

Od 
Jap 
No*. 
Jan 

85185 
4.4jl78 

48*75) 
5,124) 
5 58 

07^*54.022 - 
1D • 14 i 32)1301) 
173 24 1 3.9)138 
1*5.26! 04H5.7) 
*5)42 Sill b8 

132jOJ 29j - 

IvjFiwcwSCrrJ si an 2»22 TjjcM) 
NotJ&AskellB-kxniZtb-l 89 (3.9 4533 72*58 
No* (Hiding P’JL 5tb— —• 49 210 
Mv.!lirgw>nbM.2Dp—| 53 082 
MvjOo.-A'SDn _( 51 OT2 
AudlngramlH.UOa _ 100 0279 
MsyUerorre IHM9L.).... —) 49 051C 

usoic^; 
58020 IS 
33 |3TO. 
60 2910 
66 110'. 

55(14 1 98)9.4 
*0(021 83215 

54 32U' 1225" 17 1 64^3* 
281; 1)8 30 LO I15WUL1' 

JalydeedsCm— 
January luster ..   i 

Hr Oa.lLoire IRabetlH 
Jan. JolytLyles IS 120p  
May Drt.lMaikiyyWfli 1 
Jin. Idywlartia (A12lfa [ 

April iMoalo" Bras lDp.. . _ 
July Dec Notts. Manly _J 208 >1510' tfa2 32 I 43)85 
Jaa OaNna Jersey 20o J 35 3 9 I IS 58 I 6l|4.7 

— iPilmaGraup J 35 39 ■ W28I - 821 — 
JlUQ ■- L — - | 9M I .-’d V It I It'll 1 

Jan 
Dec 
May 
Mar 

JoiyifaPaalbfrelU J 132 •— I u3S 151 3615.9 
JwieiPartiand'A'. j 98 d 1312 *S32i 70*511 
JuMRNdart 5p  I 2*1^6 112 241 78(72 
Feb RchaitKUfa .- 34 1*5; 145* fa i 63 fa 
OnJsEETZOc- 158 3.9 . 30 4.9 | 3.ft 84 

Mvcb peters In 10a i 36cCDlT( 1125) 31 ! 58*721 
AuqJsni*CvaculOp — 1 42)16.7; 2S18j 27177 
Miyfiutlar ; 130 Il74 325) 35 1 36)10 7 
Oats mall A Tidraas , 77 ^-82; f-i — '• — — 
JuMSnulhtai* 210p_J 31 2611- >120 31; 81*44) 
Ooppwcw iGro 1 J lOXjfa'Bl tO 11 - 1 * ) — 
No* pUNMaid 'A’lOa I 14 1280 — , — ! —! — 
Sepq DolOacCkiaPrl—[ UO 138; 0100. - 1110) - 
.My&irosd RJey Dr'S , 58 ,16 7 225 31 SS 61 
NmiSunaier IF.)    7i^ffB31 — • — I — 1 — 
OcLKuWeam Wohey ..... S3 39 0232*» 27 [ 98,7.9 

SesnjTra'rdJrsy.IOo... I 69 13 8' 40 0.91 B3jl9-3 

Oa. 

Feb. 
J4B. 
Miy 
Jan 
Mb 
Apr 
Mv 
Jin 
June 
May 
MV. 

FePravy (Tomknsons ... ’ 12201012 90 44 ■ 04 4J 
Feb JamTooul ' TTTL’i: flSiZ2\ 55*4.91 

July fToray Y50 J 147^19 *2,<U1>,*W 211 15)373 
tane Dee.1- 'r “ —     

Mayhioagiai 

TOBACCOS 

NovjBAT Inos. I 330 010' TB.25 48} 3.4(88 
Ded De IZhacLn 20KWB. 1006 — 01' - 
Apriimperiai  ; 175 (17.91 178 21 64'98 
Oahtatamts ]Zi]p 1 173030121 Ip8 4 7 1 50 4* 

TRUSTS, FINANCE, LAND 

I LKT We J irw 
Stuck Price ' id • IM ICfaelBrS 

Investment Trusts 
Dec JaneitberdrenTnnt   164 lZJli 525( 18(46 
Jan. Sew !AJU In*.   
Oa. MayiAiuanceTraH 1 

JuitiAltHund Inc  
July, Da CvutV   
MayAhra inreumem Tnm. 
JuiyJkrnbrase In*. Inc  
jBir Da Cap. 

88 1138! 
583 39 > 

65 16101 
*48 1619- 

13 11 21 
TU 5)18 33 

70.10 -17 1 
034 - 101 

MayiAmcncan TraB   
— (American TSL‘ff .. 

Aug MvlAugkiAai.SfC ... 
Sew Apr lAnfaB-lm Dm - ... 

— ! Do. Asset ShL  
June DecJAngla San. In . .. _ " 
Aug. Feb (Artfwneon Inc — . . 

— • Da Caa50a ■ 
Dec. JunefaArgo InrfASlI .— 
Aug. Mv Asnaowi IIM . _ 
Jin JunmAirel Saeud 10a 

January Ailanu Im 10s 
NMemer (Ailamic Auec .. - 
Norember Sadlie GHIore Japan . 

>8aiiiie GJttrdTKS > 
No Fb My AOCBJT* fre In, . „ 

December (Berry Traa ... 
May DK iBorae, A Sum 19a - 
Apr SemlBin. am. A Gen 
Ap Jy 0 JaniBniKii Aueis 1 

May NM '8rit Emu Sen So - 
Dec JunelBnt Inrest.    
ASM. AugTBrunnet In* . . . _ 
Dec Aug Caleeama Invs S3 
Jui DrciCamDnanaiaGen 
Jan June- Do Cas7'^ . -. 
Apr OaCamellia invs 10c 

May Cnan-MS. me £1.. .. 
— I Da Lie .. . . 

dRPxHra lp* Tit... 
( Do Hunann 

Aug Mv Charier Inra: 
— CftiU HeaHP □ 

Sew £n*6 Can Me - 
Mv Sew Dc Can ,£!■ 

Awil -Ciit A T sreigr mv 
NW Junr-CrtiH Orlora 

125(12'31 

2J5olQ 12' 180 ID! i 
62‘j2b-il. 84; 0.9 192 

219 _ I 
11b 34 
U3 - I , 
267 lb 7 : 55S{ 18-24 

55 2bll fa*b5- 18 '164 
47S - fa—I — ■ — 
X57 UO *120 10:25 
118 IBb 40i fa 1H 

93 ' - : - I - ; - 
186 011 012s*: 111 45 
392 2 7 17 0 09.28 

39 1211- r08S 1-1132 
138 32J2 fall fa 111 
•7 179 

28b 3 10 ' 
84 - - 
8< ns :o' 

ITO \L?J: 

15b 24JJ: 
lOl'j 13 6 
191 39 ' 

241,1211 

Mv Cam VentareTu 10c 
— ’ Da lOOWanamv . 

> Do 120 'warrvx- 
F*b Aug CommrnalA Ine 

March C'evcem Japan SOt 
— Cr-.in F ip>: us £: 

Feb Aug Oanaennc > 
Do ICui 2B 

Auq Feb .Derby TH ire. . 
Do Cas Ito 

Apr Aug DiU«1HIJ,0ar . 
Ma* Des Drayton Cci 
Aar Aog Drjr-X Tv EA: 

Do Warrams 8? 4] 
Apt Aug -Or,<131, Pierrj- 
hov MuiDual.ru lr; £3: 
On Ma? D,Cnnai£l 
Jan July Dvnw« A L 

Aon' Eointau-frAm 1 - 
Dei LEinburgr Fk-T« 

Dec Ejinju'ir lr. 
Dt Wj-ran; 

Jv'r t'm-a i-i T>- 
-n E'ra a G-r 

April Enrra- Sp- A 0-r. JC 
Apr,I t"0 £ Di-jt "v S-;* 

Dec July£r; 6 ir-rrr.j- 
D; vvs.11 

Apn'Ero 6 h* 7—" 
Mar E'4 S- Sift 

For Crase Bras see Finance. Lind 

05.12 1 08 
04' 13 J 02 

220 fa '34 
10 1*-0B 
3J 1.1'38 
iJ> U , 3.7 

N6B LO'Sl 
04- 12'S2 

330 'iZil rll.7iU.51 
SSI3J27 20 fa i*8 

201 1211 130112* 
108 26-11 {0 85 12 113 
2SB - — I - . — 
£171110 90 0 7 0 7 
230 212 344*1, 18 'I9a 
459 768 - ' - 1 - 
103 - —, —: — 

34 - 
73 27 

249 — 
34:,13 9 

550 - . 
U1 383 
IB* TH; 

215 fa ;4J 

135 10 133 

bl 18 ' * 7 

080 « 

July 
Junr 

OCT 

5rai 

97-14 
22 - 
23 - 

S23 27 
Ibl 132 
250 - 

65 2b 1 
91; — 

103 50 7 
IDO - 
382 J* 
268 121! 
126 ifl7 
45 - • - - - 

364 33 7 115 10 *5 
fab 12 ’! 18 48 ! 0 ^ * 

£10. - - - - 
1: • J: 

0 95 1 2 0 7 
Ms U 14 
»2 5 11 >J 

1180 18'50 
013'12)03 

14 48. LO 102 

ib 25. 10.87 

U 0 04 £-4 
S4 04 *7 

085 0 4 18 

lti :: 
17B *.:3 
45 -1 

la) 
2b —     

113.:;:;: rj*7:i ** 
>.512 is 
315c fa 3 7 

124 2e 3 r-34:% 0 a J 2 
227 ;=.J r;:S !0 ?■» 

ai 
375 :*3 

23 11 ■» 
r: }S li 32 

INVESTMENT TRUSTS—Cent. 

Paul Stoch 
Dta 
Net 

r* 
C'rr'Ge'l 

Aug^quuyConvon £1 
~ DM 

Jan 
August ' Do. bM JOB 

— ItvggwnAwmWil . 
Dec JelylF8CAll0ra>rin* . 1 

October f A C Eurotnnt  1 

- |f A C PacilK Im, T. .... 
May Ho. iFanaly |n« T«  l 
Feb. JulyiFasmn A Gen   

July dim Chartonr Asters. 
Sew. Apr Fira Scot. Am  
Jar JutydUGIT R0J>5  
Da BpnlFirdgeimgJnanlt .. 

— ! Do Winn, . . 
Apr Aug IFIemng American 1 

— •• Do7pcC*0nUi]499l 
Mv. SetK-WimagClArnaavSh J 
Mv OcitFIfnung Emerarne , 
Dec Jultflenung Fv Eastern. 

Apr-Oa jFlemmg Fledgeling.. 
Ap- No* [Fienung Japanese 

May0a (Fiemmg Merearailt.. ,i 
Feb AnglFleming Orerseas Tst J 
Feb. SepuFienung 1 reh Iny . J 

Not 
Dec 

243allU7!F10bB lA.'bJ 
395 16 7 'F1295'04)4 7 
130 uaifaAunJ 121 • 

Bb ?.7 1 1165,11)28 
119 130 7 . 1«! 
14S ;1.10 I 
182 H7.4 i 
330 -Vil- 
li *14 01 

243 34 
140. 
*2 
17 

442 
112 
235 

- ! 18 114 
I3 5j — ] J* 
6bj 10 57 
4^1 I 0 4J 

) nj> I 7 10 b 

110 12. 
<1 10, 
tlB^b ' 

RS 
•13 8 1 

:1211 

0 
tbO 10 

Q14 fa ,4 4 

JulriFlentag Unremal. 
Apr iFveigni 

lour* j 
ntors .. -. J 

Foreign A CW. 
Jonejfulcrarn Inc ...... 

— , Do. Cap 21,0. .. 
May Noy-FunOln*rsl Inc _ , 

- [ Do Cap   
Dec APy«1 GkAH RK £1 . . 
On. Mv KT Juan - 
Jan JulyiGanmve American . ; 
Aprfl OcilGanmore lid A F. Tu 

— Do. Wairares   ( 
Aog Apr IGen Ctatsokdaiea . 
5ea> Mv Central Funds 

— , Da Can* lOo.. 
Jw AdylGen. SfHO-v ljijp. „ 
Mv. Aug'Glasgow Straps.... j 
Feb JalyGlabe Mv  

March iGieenlnvlp*.- 
Feb DajGresham Har* 
Mv Oafcnwi Investors 
July DeciHvnbras 
— I Do. Warrvft ( 
July DtC-Nill 1 Philip)  . ' 

October (independent Iny - ..I 
Aar Odin ei Success. i 
March Jmellnretors Cap«Ul | 

December LlapaaAssets 10p._ _j 
July NoriJersey Gen £1 4 
Apt tkfilns HaHmBL  
May DecJore la*. Inc. lOp , 

- 1 Do CM 2P  
1 

July FebiKeysanfln* 50p... ..( 
July DecjLakfa View la*  

March jLanu. A Londoa ln*....| 
Apr. OdJLan Debenture  
Aug. Feb-Led* In*. IncJtfa   

— I DP. Cap So .  I 
Dec JuW UHL Atlantic ■ 

October (Lon. A Gan. SOp .J 
May Beckon. A Strathclyde - - i 
Jaly DeoLondon TniSI I 

Deckpwlanl Inv i 
MvJM&GDuallK. 10p-l 

Do Cap. 10p-_. ...J 
Janj Do 2N Dual id. 10p-4 

Da Cap *P 1 
Jtorate.S. TSL£1^ 

OatMenhams Ts _.J 
DcilMid Wynd ha*. Tu. J 

AugtMorta Imesi  J 
AugjMoorgjtf in*. To I 
MayiMoiray Growth  J 

• Do. B   1 
OcdMurray Income Tu.   

1 Do B 

420 I J 19 
DT'Wl - lFb.4 
•7 0 1014b 
75- LO j 4fa 
2ft 11 I LO 

100 Bl | N2-20 10 32 
   30 04 08 

2ft 11 1*0 
H2J3| 18 I 3.1 

2-2 10 12.1 
fa.70 1013.4 
£2-0 10 24 
525! 18 >12 5 

5J1| 10 <182 

t20 10 1 2~7 
1 ** 12 ' I ? 

IZ81 15 25 
U-ll 1J J 29 

9 A 10)2* 

230 fa i?4 
ttaAii 

40 10 
nj-35 12 I 

40161 
3 7)11 

T3.7i 10 

514 1132 
101 04 ' 
109 <16.7 1 
158 130 7 | 
zaa 'uoi 
12*13 8 : 
60 pur 
*«,rr 1 

40 ,12111 
”3 Lr '■ 
US <2611.- 
163 UlOl 
113 !2bJI> 

S ^Bl 

560 ' — 
140 taui, 
106 00 7 1 
249 D86 
208 Eb3 

ZSffil 
140 12J1' 
27 I 

227 09)01 
242 1130 I 
<98 1130 1 
216 (30 7 I 
59>p«12]ll   
252 |%Ii(tO124bn.Ol<0 
u» 

62> 
19'. 

343<4!D 12) 
284 12410' 
128 SbJ 
163 138 > 
39 30.7 i 

138 ! — 1 
14* Ls.lOi 
262 17.9 I 

Ohrid Bade 
Pari 

OIL AND GAS—Continued 
{ (Utt 
' Price > 1d y«r> 

far 
IM 

Jut* 

Janaary 

May 

Hwr. MaySnl. Petraieum 
Jan. Jidy< Do Bsc PI. U 
May OcxIBmwV  

— USrwmnck AS1 
— riBnranlH GaslCb- i 

— ^Bola Res lr£0 25 . J 
Jar JutvBunun £1 .. . J 
Feb. Aug i Do BljOcLn 9) -46 .. 

— >1 ICaMomaa OH £1 1 

Jan. JuiKariess Cvwl lOp 
Jan AegCeraoiy 10B . -J 

Janmry -Ciwterhad 5o .. . 50 CbJl 
May OccChaRfftHnePei... .1 107 <44 
Mar Jur s DCheyrsm Co* 

ifaChactall 
C-eFr Priroln 
faClvemM Pet NL 
■faOuHOlIU | 
( iOD.Cn*. A .... 

Do Warrants ‘B’.. 
Clyde Petroleum _ . 

J 4tS n/9' 
j naeioui 

_ \ Vfl ll3B, 

i 
U i 

21* 0410 
U1U27 < 
215 254 
UOnOOU 
bbntlOJji 

’ .ffd' 
ir*fGrt.P<E 

124.0 25' 7 4lb0 
0b%l < llljl - 
10tf3.1‘ TJ164 
_ I - j - 1 - 

.475* 20 • 64 4.L 
QB>;%J!B2''E110j — 

27015 1 2593331 
351 10: 7*119“ 
06 40, 1.71- 

151 30 1 1 oi 
1122 
8305 

• 53 . 1) £26 5.11 QI2 40 - I 751 — 
Energar . -1 11 } — I 
rotes E__! BlVk.7 I .30hJ - 5.«H - 
J Pet NL I 127 I — ( _ I _ — — 

(faCuninunl PfL I 
hlCoBiDyPe, 

October 
May 

ICuBrayPetlLpRo ( 
'VCnrsaoer Od . ..., 
NDorset Res CSI . -! 
;E ScMland Oniiore . J 
-htCrdwrgh Sen. . 
■llEgi'io* Od IE08J , 

Dec! Energy Eaanal 121^0 ' 
‘I7E.R I C 15— -t 
tllErergy Sowces lQu J . . 
lEnterorrse Oil 1 174 >1.10 
jVEiuapa... - 15 |^— . 

127 
*7 13 J l 
70 UtUl! 

85 44 I 
6 1 - ' 

08 ' - • 
147 i- 1 

22 1- . 
62 117.9) 
TO 13041 
S3 - ( 
29 (_ : 

740 i - I 
4 I- 

Faica* *es. 20o- . .-| 
faFFaimoutn Pn . 
faFtmiesdOil A1 
|9Flair Resources 
'FloraOil lQp  
(faGrnod NL 50c 
(fa&erber Energy 10c. 
Miami NM Res _ 
IGMII 

>0 1 188 L- 
1. . j 15 
A Gas. 140 1 — 

tas^ 10 j 5 2 
D5l IJ 03 

53211 15 
eg3J?10 22 

D05)Z0 D.1 

40d 
75 

102 
52 

200 
9b 

260 
40 
38 

_ ; _ 1 _ 

C5lj«j l5j»4 

2jJ L2J 46)25 5 
010 - ! OJ) - 

bTj)j 32 [ 5 7j 70 

!- i 
I— ! 
130.4' 

1=1 
— I 
H20) 

Ml 
£86 fib 111 0109*19.9 

17 |13Bl 0Q2M25I 

10)63; 15(140 
- j - | - t - 

09d = I OfJ = 
80 21 ( 27] 6* 

( pbJJ( tO£29Li 1.0 I 40 Mi 
, 34 3210.7 14* - 
!W.lfll T4.5jlOllOJ - 

SegL 

Jab ' 

Apr 
May 
Apr 
Feb 
Jan 
Jan 

Feb 

159 |15J0) 
9wlQ 12 

w1 

I Pet 5a  
Grea Wen era RnS. • 
faCuHstreamResli ! 
(faHadson Pei lei Ja; „ 
(HvnihonAI Cera I 02 

Ko*lHwnoig Petra*   l 132 
Jdhn Os lOocCav u 97 

‘TICCWIOP... - .. 
Adg'lmp. Con. Gas £1 _l 298 D012i 
sept Do apcCviftRSJM.'mo S01 

Ifalnd Sew Energy tl! 125 I — l 
dntl. AUanus Ret J 40 1 — i 
WloKraanMil Pern i lap ) _ i 
ri-lnvwl Energy .....1 510 ! - . 

CflJackson EaptaiJ 90 (93 \ 
OctH-Jebseos DrUhng I 140 Q9.9I 

JldydlCA Dniinq lp .( 20 [17.9! 
faLgnAmEngyNV—( £380 Bill _ 

Oet)LASM0  J 312 117.9' 115! 211 53(12J 
Da; Oa 'Oof 10p.. —, 410 -lJO1 U23 - Ij9.ll - 

!i2j(- 
[faMigHiau 

163 
125) 1.9 | 6JklQ2 

Q69vj258jF7 4 - 

135173 I 8 5b 
£4) *k«J> 
- 64 — 

if Magnet Med. 10C-j ^<VjlOJ2| 

118 IU.4 - 

118 110.9 - 

IIIMvmnlOa  
(V Mend an OdNV._J 
lg Monarch Pei N I I 
faHowmaw Od 5p ..J 

_ June DrcJrMooire 0-1 ASUS J 183 

83 
18 I- j 
4V1- 

23 I- i 

StpttrlKT 

June 

111MB 

fe,1 
hw Zi 
WNiga 

Apr AugWurray bid.   «_| 
- | 0   _ j 

Jar AuidMurriy Sntllr Markets.) 
- TDOB   

Apr. Nov (Murray Vemares 
May iNegn S-A. SUS1 — j 
— NewAuLlnv.Tu.50p 

June Bedltr* Court 50p. J 
April |Nev. Darien OdTu 1 
- [New TTirofl Inc i 
- 1 Do Cap  I 

— ! Do. New Wrrts.. 
May iHrw Tokyo mv. M 
July Deck928 Inves. ) 
May Dacrith AUanucS« ) 
Jm NMM6. Bm. Canadian . 

December riorth Sea Assets SOp J 
Jan JdyjNtftn.American..- .. 
Dec. JvlyrNorehera Secs ... 
Jane DedOuttndi Inv  

— P-rsd Avsrtj Tu 22>pi . 
— Iprtoous Meuh TIL.. 

Aug. FfbJRaetmin_  
Av. Oojfbgnts A 1st. Cap  
OcL MvjRirer A Mercantile  
SePL Mv.Umtr Plate De* _- 
Av Oa Rabeca (Be) FI10 
AV. No. Do. SubJih't FI]  

December RWnco NV FUO  
December Da Sub. ShL FL1 _ 

Ang. Mv^Ronuey Tnrfl  
iNV FU0.—„ 

. AnorewTsL  
lAuLlnt SOp— 
. Cities 'A*   
. East. Inv  
mriilav  
it Merc A     
-Mart. A Tu  
. Ntuon*  
. Nonnera.,—^ 
Alliance To.   
ma T. Sc.  

drain* 50o , 
rCa IwTu.J 

SPLIT tac. lOp- . 
SPLIT Cap lOp- 
SPRAlTSOp  
' Do-Warrants | 

Da.Caai.Ptg.Prel... 
' l Era In* 10B ... 

iFv East II 
l Inv 1 

TR Australia Trust  
tCby oT London TtL. 

TR twL A General  
TR Natural Resources 

I North Amenta  
t Pacific Basra..  

TR Prop. Ifta. TO.  
1 Technology  

Feb SeotfTR Times Cbrpa. .) 
Mv OajTengde Bar ; 
Apnl No*JThrog Set. Growth..- 

- [Do Cap-£1 I 
Apr Auglhrogmoaor Trial — 

- 1 Da Warmi | 
Mv NoviTw. InreSL Inc.  
Mv Nov) Da. Cap.  
Ftp. MaylTrans OctVK  
Apr. AugfTrfaune Invru  
Oa Apr (TnpleveU Inc.SOp  

- Do. Capital £1  
May HonUS Deb. Carp   
My DedVikHig Resources  
Jan DedWemyu lev £1  
Aug. Mv.WintertMlpa 5o  
Fea AugJWiun In* J 

— I Do. Warrants I 
Apr. Sept-Yeoman In* : I 

, 4.4) LD 166 - 
I- ! -J - _ I Jane 

N4.0) 18 56 

IHMaray Fnth.. 
Cam KJLSP J 

Zealand Od A Gas. 
Night Hawk Res . . 

kiorsi Hydra Kr 25- 
|tNu Sea A Ge* lav £1 
■•North South Rev ... 
ifaOti shore 10c .( 
■VOnuRes. 

NovfH>8ieW Into Snc... 
- P' ^Jner Pens E Mn?—y 

IttOsceoiaHydid £1 J 100 
MPaUcrr Irafi  
biPemawReL. 
•PeiraradlOp  

Oapetracaa 12lp.... - 
/•Prtro Energy j 
WPetrofma SA  J 
(fParagraPetfWewn J 60 

H77»Petralei 5p 60 
moeaaOriAGasNL _ 8 

7 >17 9! 

3Pj 
255 0231 
912 J30.4 kriU28^ 43 

30 ' - | = 

28^*1 — I = 
85 30.4! «65l 

175 1 

70 [- 

.=1 = 
15)21 i Ajju.i 

48 
— I - 

♦55)181 
iZ U 

119 
<98 
110 

I June 

19 
SO 

205 
134 
U 

£92^265lBFri 
I _ j 
I — I 

H7.41 T3.75J 1 7 

3«| fa 

1+PtL Pet. U  _■ 130 I - 
! - I 

Premier CURL SP j 
Ringer o.iii. 

tj 60 

40193 

m fa 

48 
*22 

Miy OalRoyal Dutch FI 10—I HI 17.9 itfMUV 32 I 5.ll 
Foe SASOL see 

Hay IVSMDtAOJSC-.. 
- (Kuan  

rptreRrsJI  
ITranv Reg  

Da7pcPi.£l __) 
SiHibiene 

_ I - 

L5%132 

Decesfaer 

Apr. 

May 

South Alrcam 
390 |ia4{ KU2cj 2b 

349 
)17.91 1262)27 
1106! 4 9%) 

l Res. *0p 
rDd ; 

iWV J 
drau DU ASO 35... 

, Pa. 
fltSralUlOReyabylp. 
TR Energy _J 
TmacbALpcCn* —) 
Teaas lU Pebrlm. 
Tncemnd 

i>. li taai.9 

04 W 

laq 

1MS. 

22(105 
— j59? 

(205 

Qb35j - 65 

09%J = {78 
0.« ].? 16 

u* ball 
9i teii 

OVERSEAS TRADERS 
79 t26Jl 

tally Llanal — — 120 
~ iPacricimSc4 

IA DuHus  
. .Nthn. £18....  

I JH-rariiLCraLa.-.., 
J Ninchupe El  

(Jacks Wm.  
i.    
Invests- 
WISO.20D  

'um.Znch.lDp— 
i.VL,WV10p_J 
riMgi._-Z3 
Darby MS05—l 

IBTOL  
JunrHom hems 20p„ 

PLANTATIONS 

—, — I — Jm 

Rubbers, Palm Oil 

BD.7 

Aug Anglo-Indnaefn.-. - J 
Hpphrd Baawts 2<wi 

September Serum lOp   
) Apr- No*. Con Plants MS05—) 

jawy GiM Central 10p —I 
pnl Sew HNTHMI Miy. PL MSI 4 
0*. MqHgpitandsMSOc  
gr. Not. Kuab Kegong MU- .. 
V. Oct jgMalay Pint MU . 

Jaly (Rowe Evans In. lOp J 

Teas 

Finance, Land, etc 

I Stock 

lAbmgworth 10p 1 284 
DttArtkW Hume J 133 

I Saidhen- 
1F. Invs I 

»HB»£1_| 
SocCamPrfU. 
f Trust. 

IpreifiiVP/E 

671 fa 

a Assam DnoanU  
*er Lairrtr Grp. El j 

Sew McLeod Russet £1 
Oa Daa.4pcto.PI.gD.92. 

No. Moran £1    
Nor Planutlon A Gen lore, 

r Williamson £1  512 02121 

MINES 
Central Rand 

aiidt 

118 I 

UldgL 10B j 

18a  
uuv£l  

Arrow  
Da 9pcCvUn 95-02 

YwLCa5aJ 
Traa J 

| Da9pcC* 
JCaRVunVi 

Oa-iOrareway 
JunejCiosc Bras_. 

- gCwp. FU S 
June |0c*iCin 1W.1 

i Dees fil  
lRanaPrp.U ... 
i Cons—  

rn ESL R2 ... 
iunmer A Jack R082 

l Rand RI  

— I — I — 

riiuooq 3.116.7 

Q80o fa 180 

Eastern Rand 

“*7 

16IJ- 
135 Mb 

Sen* 5pJ 
June [Dimun iW.i AG £1 .J 
April •itotfgbFdMaafe. 

> SepdfEquilvFn 100 1 
ir SepLj tOaSaeC.u 95-20007 
*. JnoeJEjicb lia-lCto  

Jure (Ei Lame. 1C; 1 
r FePfa A C Era T« 10p _.J 

— itfleoech ICto- 
OcHPer reFrvnlingun Grp ....J 

Jan SepilFrau U. J A D 1 — J 
Aug jHambra Trust J 

[hampion To 5p J 
PvSU J 

ri 

T17J 

, nu - 
19(211 
58! - 

Navi Bracken 90c.   
(•Cans MofTievi Sc —1 

March EastDaggiRl  
(Eastern Trns. Ca 50c J 

. JunnERGO RD 50  
i. FthJGreatrin 25c  
i NavJKlnmsRl  
, NevkoirebSc  
i FrtWanewde R02S   
r 5ewn.AlricanlA.3Sc ! 

Feb iVlaUonteui 50c I 
May Nor{Winie*«akRl J 

— Wd. Nwrl 25c I 

154 
410 
204 
C17la — 
417 ll*3 
684 IZ7 
H4U1.1D 
209 IIJD 
in (2.7 
261 U3B 
144 B.7 
£23 |U0 
185 »80 

Far West Rand 

Fea 

0791 98)47) 1*1100 
&> 10| »2J1 i 

June 
JuInHrniersaB tam Go. 

I Ifu April N-ina Fa A Iny Co. 
OCL Mvum Inv. TttJsy. C1..1 
— ,,*i AB Bt-jrr A SKM J 
SentenOer Unnamew Co * 

— Hmry A S,me 0.1A .. ; 
Feb SrpuKakui- K5i- - I 

Un ihenocv Ta. So I 
Aanl | Do to Pi Sp . -.! 

— Vheywrel inre ; 
May July AugiKrtdi'n. Taylor 10a J 

November iKwanulOb ' 
Jin JuiyLnBi A Au Im lOp J 
F« OrilLondon In* 5a , 
Jen Not.ua Meithant J 

Da Defa  J 
Afir 
JOB*      

Nn«ember 'Mayra* Ims 10a .. .j 115 

03 I2910| 12JI27 
140 I130J 6J1, 2 0 | 

37*01] 12 m035l - 
82 246 OlOcj 12 I 40119.7 

SWtafflm! T10.O47' 
130 39 . 30^40; 
615 :110, 090; fa ; 
OI'K— 7h*j is I 

fflL, 
Q75a2ll 5J| 8.9 
0351,231 14)44* 
035(23) 1533.4 

l»-5d fa 0.7^ fa 
11 3 22 I 9.b) 6.7 
Nil 10 83)10.1 

02,4.5! 10)17* 
10612.1 1 

27oij0Hl BOO 96) W : 5 U BJ 

31(210 

1105j 3 3 j 22J10.7 

75 1U0 
36 -123 
27 12 3 
S0U17.9! 

163 106' 
19 17.9: 
16 16 7' 
3Oi?13.0' 
80 '-17 91 

    67 1- ! 
OcB Da7VocC>20QIM» j £05 W10' Q7VV. 40 '-F9 31 — 

Frc-'M AG Graup   J 720 (4b I 250 fa 1 5J| fa 
)*r Mjyrorc lr*s 10a .. J 115 lU 11- 38! fa - 4.71 fa 

May Nw-Nanm 1R.P) 5o J 380 11510' faUi'291 4.7105 
Mv SepiMeranlileHouse _i 318 J9 : 120 27 S4k80i 

March |Me«wo Fund luc. —I 246 231' Q2bd — I B Si — 
- IWmnre CapPtgPI, £720 - - IDO 2fal 22 - - | - 
Mv Nb*|Mills A Allen J 355 15 U 14 0 14, 5*118 

Ocubtr |NMCim-,121jS ...J 12 130' 10) l« 1119*5 41 
May jNevmurerl5QS j 185 -15*’ _ | — l  

May OeflfaOTL AIOJ5 "   

AugjBhfriw25c. -- 
Aug JBIAIHS RI j 
AugiOuetaraal RO-20 J 
Aug TVmndontem RI J 
FebJOnetanemRl 1 
Sept£tanPuirdGkL 20c _.( 
AufaElsAurg RI ..... 1 
Augin in rarest 10c _ ( 
AagJKkul GoM RI' i 
AugJLAww RI ...... ... I 
fagJ.SoBthaal 50c J 

FebJSulfontrm 50c J 
SecLVaai Reefs 50c . J 
AugjVrwrrMoa PI  I 
AugJWesum Area RI. - 

SewJWeaera Deep R2 .... ( 
AugJZvuvin 10c .   ' 

O-F.S. 
5«BL| 
Dec 
No* 

November 
Dec-Pres Brana50e... 
D*c.-Pres Stem 50c - 1 

F*o (Si Hrieiu RI  I 
NotiUmeH   ' 
DecJWrAam 50c.... 
DecJw.HoJdmgs 50c  

QlTSd 15 U6 
1®70d 30 87 

I QlOd 2 7 2J 
( 0200(120 60 

662 12.7 
Q9V2 7 
197 (27 
U34C7 ,   __ 
£21 £27 TO?75cl]J 
59B 030 I 
235 00.71 

U2>;(12J1 «03S0cl 34: 60 
£24V1211l*O45Odl7,01 
U4UZ7 f B320d fa '96 
727 0 JO1 QlOld fa ! 6i 
Ml klZll*014bcj 101100 
£2*V12 ll'*Q565o 20 1102 

December Oceana Cons. 
May S*W Paranwe 10c 
Mv No- IPari Place in, 109 

— (fPlar InvrtL ]0b . 
May Oct S'hrernune-. PtO. - 
ha, Mav(SE £4Vuc Am . . 
Marcr Oa.SnutnBros 

Sew Tramum Sen, 5l]c. 205 
— - Dc Warrants 95 

Seoiemb" -ViaCw* JaiSDc - 105 
Vv Dec Wesuooi Inv • 71 

— -treiyerlor. im 5o 31 
No, Mai+i artg- era 10b 10 
Aar Asg tuieCatiHOp 200 

U '12J( 
42RT2JI- 
45 1451 

120 '1.10 j 
SO 3510' 

•O&IB; 74,71 
IC87-155 2 9-28 
10*517, 30263 
4 75»D0( 5.710481 

  ul 1- 3*j 31-12* 
146 A11 riBOOV 2.7 1 20H9O 

I £76 1 10 0«l.hhi — • 5*- — 
100 4 b irtIMJ 

0*57 10 18 
73- 3.7 
30265 

si 05. 18 ' 
L» 10- 
0 35 71 

1.7*5 7 
20 510 
16 42 

1« L7 11 1 J* 
15 5*0 3 4'iili 

OIL AND GAS 

ju>r 

SJAm Od FiosZOp 
Ar-,1 Prt20c 
ft Aran £">• 20b 
“Adame *n r*£ » 
•Bell Ryeur;*-. 
♦ SvtielFy Elpl* 
• S'-OCr 0-1 

Jir* E-.S10, Oil a Mins 
D« Bnl tcvn-0 Ifa, 

May uun Cara SA 51.50. J 
JMylAng. Am. Cod 50c—! 
JulylAnglb Amer 10c j 

I OcUAng An, Gold RI J 
AagjAnglovialSOc I 
JutyOunv Cons 2p . J 

- rfClegu Gold 10a J 
May Dec Con Gold F,e«a . I 

April taa Rang Con 10b I 
prember -GeiwnRl. > 

MayKlencar 40c _ . . j 
— COM A Base 12'jo . ) 

1 OctGoW FreUs S A 5c . 
Oci Jb'burg Cw>s R2 . 

I Feb ■Mmole wu 2Sc 
r Nov-MmarcolBDl.AO  
’ Sewrie-WntSOc . : 
Ocisbrr *JP0 Lonoai 15c . . J 

| January 'Rand Mm Prop-, RI ! 
Jan T -Ul Cons Ld RI ' 
Mv VogMsJi^ . 

Finance 

035c fa 62 fa 

150 l-S 72134 

127 1270! Q7 5c 4.4 1 26 
£17010 J0 TQ1456 3 1 I 17 
980 37 J OlZOd 20 | 5.4 
£711*1 ia iauoa3 LI I 
£30 2.7 .yO315e-30 *6 
190 3 7 I 1LD LI I B4 

27 I — | -I - I - 
483 '15lOi 2*5! 1«'70 

65 1123 I [1-51 09 1 u 
854 39' 0133d 3169 
£W;'l 10 OlROd 21 7 9 

U‘.iU77A' - , - ' _ 
U1^17*; 0100(12 0 3 9 
£74 J7 9I 0750c- fa 1 A A 
825 2 7 ' tQ90c 10'49 
540 3 10 Q22c 1*18 
395 '3 9 050tf 17,5* 
24 -11780 - - ; - 

52S Ail N065c 2b 54 
£24I;H»1012 0280C 26 50 

108 13 2 Qlbc 17 66 

Diamond and Platinum 
£38 2110 0590c LO - 60 
360 1 10 040c 3 b 1 4 4 
700 27 EDOc > 123 
920 3 9 : Ql35c 17 5 4 

May Anglo-Am In* 50c 
Du. De Bern (H Sc 

Aug Do 40oc PI 85 
Oci i-npauPLn 20c 
MJ* L romburg IJIx 
SeH-Ru-. Pbl 10c 

500 
640 

I 10 
])B 

OSOe fa 
QbOc 18 *1 

^n/ee/ifl/iona/ ^?in<>.nci«r 

DAIWA 
SECURITIES 

Hrednfat I 

MINE S—Continued 

Stock 

81 .1-06*70 fa 
120 {113' )Ql64ci 10 
348 1113' lfll2c! 15 

Central African 
Jin JunrlFalcoaZMc. I 160 I29J0| 
Nb*. MadWankieCol 2W. ...; 12(254, 
October (Zam.Cpr5B0a24  ! 14,1980 i 

Australians 
- *ACM50c '. 3*rc - I 
- (faAHslitrEisro.NL-. 23 I — 1 

— IfaAsiaOUS Minerals.4 3>r — • 
— IfAuJ. dyXwbonsNL—4 18 I— 
— IfaAuarafn Mng N.l - U - , 
— Weabnorai Res - —: 19 > - ' 
— RPBIiCk HillMms . . 19 -1 

December jfaBowt top ! 
No*. Apr ifaBeogtamifle 1 Mu ..1 
Miy NorWCRA 52 - - 7 

- Men Boyd 20c ! 
— Wentm Kalgporbe....' ZD 1 ~ 
— recnuraj Pacific 30>;; - 

•PCous CM Mg Are*. NL.t 3 I — 
Ret NL . 51J - 

has P« NL 1 Til — 
. . gleCora 10c 1 6 59 

IfaEmpnDrMnes ' 178 j — 
—-faEn* HU Gafd N L.. J 9 1 — 

— JfaEndfiWur 2Qc : 91^ — 
— NKmetprfwGid l ZT J — 
— (faFanaythOJ Gas 1 23 - 
— NtGemEipA Minerals—( 50 I — 
Apr OcijfaGM Katgoori-e 25c _( 385 EB 9 

reJt Eistern Mns.( 17 I — 
real VKuruGota J 34 ! — 
MC AMI NL 20c.._ 1 yr.~ 

•Haoma NW I 18 I - 
(WinMmwalsNL.-.; 23 (17JC 
(falafaan Ocean (148?)20 L 
ifal.artwGWNL  S I — 
IfaJmqrlllC Mels j 40 I — 
IfaKMwra Mm 20c   10 i - 
(VKidOiaGoUNt 8M- 
(fahnehener NL25c..J 102 >- 
(fMeekriftarra 2bc ! 95 ! — 

Oaober IfaMeuis £■ 50c -J 30 |9B1 
MeU-UUmerakNLJ 144 I— 

aranur Mmi20c 32' — 
Apr )faMIM Hldgs 50c 4 166 ^20 

IVMlPffwMt End 25c 1 3 I - 
(faNeumsetil20c — .j 37 ! - I 

NovWNorth B Hill 50c ) ML 119 III 
(Nil, taUguli. . _) 33 — 

Nai.faOakOndge 50c  43 *30 4 
ifOtter trpl n NL . .. I 31 l - 
(VPancont'l J5c b9|- 
|*PanPaoficPwNL. 1 «, - 
Pa-rgi Mng-E>a5o. 1 60 — 

On IfaPeka-Wjihend 50c. I 312 15 3 ; 
faPfKvtRaNL 10 I 
[fafVtnan Mirung NL-j 16 I — I 
Mveen MVOJIH Gold. IS — ! 

October WRereson 50c  I 240 >17.4 
> Wo Defa j 255 I- 1 
jgSammduEuH-u M I 45 — i 
(faSdmsoa EipTn. NL . J 11 — ! 
' ust 50c _ .J 44 -i 

GIWIMNL- ..{ 65 I — : 

I. Goufl.eUs. -I 19 j - I 
Pacific...... 

n* hna 
Met ItorlGrt 

fa IJ64 

OCL 

- I? Mei 
— MMe 

Apr jfaMII 

Apr 

06^24 
Q9c 15 

Jfl7q 15 I 

GQ9d 

i 0.4 I 29 

IfaSpuiherii Res  
(fSooBre Vr«nn2c. -1 
jfaSovgos Erpl'n 1 
TSwaaRr 20c ■ Sd GaMiekn NL 

n veuCoasi Sc 
IfaWeslern CIB 50c ... J 

MayfWrstn MinmgSOc . 1 
- IfaWhtai Creek 20c .„ J 
— IfaWindsor Res NL J 

— IfVort Resources 1 

Tins 
Apr. NoiiAyer H-tamSMl 
Feb JidyKeerer.   
JK Jan AvtCapeng Beriad MS050 
Mv 
July (Jamarl2!si  
DK |Milifui Mpg. 10c.... 

i». 
SMI  

Best SMI 1 
top MSI 

MV ip. 
Sept 
Oa. 

Miscellaneous 
— jfaAngUyfaamuww 1 55* 

— If Anglo UHL De* J 
WCememtal MHI’K. I 

(fCutiy RrsCora • 
A119. Feb Coo. Mirth. 10c—-J 

I 10(195 

Sen 

May 

October 

— (Kmevirn 
FO^Hampton A, 

— #H^o-owi 

l>10g—! 
[HampianArealOp—i 
' ignrewd Res. 1 

me-iuftf Mmng SlJ 
McFtaley Red Lake _| 

iDErptorabous.. 
SabuRnCSl J 

hgaeCn — 

Do 9*jpcLn'45-«!000..l 
fTvaErotnSl _J 

3b 
360 

80 
575 
31 

158 
170 

P6J - 

116.7 

[30.7 

TQlOOcI 

J.7M 2.1 

00^130) fHOej- 

195 
29 

270 
583 

£U9<; 
975 

977 
24 JO' 
2910; 

118-0 

L4 

05 

/ 

NOTES 

Unless oihmrise mdKited. prices and net dnidcreb are ta pence and 
dcmjnmuum are 25* Enmaira pnctaevnmgs renos ana carers are based 
on tatecl annual reocns ana accpunu od. reive Botvaie. are ifadwed on half- 
yearly Hgreet Pr£s are caluilaifd on "net" d«tribowjn Paso, eanungs pc* 
share brmg angMed on ondn alter lacomn and unreliwed ACT nmere 
applicaMe: bracketed ligures Mcair 10 per cene or more dWerence d 
calculated wi ~mr' HKtruwian Coven are based on “mnrnm" wstnbrflan; 
itas compares gross orefarna costs to aroffl alter Urat-on, eratadtag 
erceotjsnal proUtsThnies bw mduOnm rswnarrd meet of nffsetaWe ACT. 
Vlefds are based on mnuae races, are grots, adpntrd to ACT of 30 per cent 
and alhnv lor value of decived dhnnbutum and ngnts. 

■7ap Slock--. 
NIW-s and Lorn marked thus nre been adjusted to alour lor rights tunes 
lor cam 
Interna me Increased or remmed- 
imprm suite reduced, passed or defined. 
Tar-I ret ta non reitaents an aaabcai-bn. 
Figures ar report awunefl. 
NW WGoally UK lisled: dealings permmed rearr RuW 53V4Ka). 
USM; ran listed on Stock Erdange and camoony aw subfecied u tame 
degree W regWaMo as toted secremeL 
Deah HI iron Rule 535*31. 
Price at umr of suspension. 
Indicated ONtacms alter pcmhng sono ana or rights issue, cure* relates ta 
demons dindead br forecast. 
Merger bM re reorgantaMn In progress 
Not comparable. 
Same interim, reduced Inal amlfor reduced wirings named. 
FurKaamridena. cover an evangi updated by latest avnnilMrom. 

I Carer idNA for canrertuui e< sfoucs not oom ranfong for Wndeaas or 
ran* mg only lor lestnoed Oridtaa 
Corer riorn aw allot* tor sham wiaca mat aha rank fra dMMad at a 
hrtnre floe No P/E rat* usually branded. 
No par vatar. 

B.Fr Belgian FrarcL Fr. French Francs. fa^YMd based an aeuapdon 
Treasury Bill Rtde stays oochanqea until raatoniy of am*. aTaa free. 
" Flfaaes based on prospectus Of other offer Mintair.C Ceres, d Diriden) rate 
pari or payable on oan of carnal, carer based on dmocM on foil caanaL 

Rcdenwitto yieta f Flat yield, g Assumed OmiKiia and yiekL h Assumed 
dirtlrnd are) yield alter senp issue. | Paymem from caudal so*rrev b Knit 
■ Interna hgrieMMn Prerews total n Itafan awe pending, g Earnings bated 
dn preiamiivy Ggum. > Pound and yield • ectode 1 soecol ptymrriL 
I InhGMtd Phnoeod. covet refuts to raevicos omloeiu, WE ratio based on 
Omt anmv earmogs a Forecast Awdeotf- corer based oa prrrieos year’s 
evmogs. v SiUicct to local ta*. 1 Dividend corer - i-cra of 100 times. 

DtvUend and jreW basea on merger terras 1 Dhndend and yieW include a 
soecral paymr-e: Cover does not andy ID special payment. A Net dsndndaM 
ywfo • Preference dmorru paued nr deferrea C Ctraui C Mhwaum 
tender rarer F Dmoend and yWd based on prospectus or amer ofhual 
ralmain tor 19B4-BS. G Assumed dh-Mrnd an yreld after sending scrip and- 
w ogntt mue. H Dividend and yield Based on proioram ar other athcsH 
Mimain for 19BA K Freures bases oa a-ospeaas or Wricral ruimatrs for 

“•*na an yield based Ml rampectw ra other gHiwl ndmamlor 
19&06. N Dirumd vid yie« lased on preBcctas or other official nt mum 
foe 19BS. P Frames haseo on arospectus or other oft-ual rsumatn for 1983. 
0 Grom. T Figures asMnted. 2 Divuend anal to date 
Awarvuiiam: ao aiwlend: * ex icns issue: a r> rights, on ak dln 
cipnai WstrmuiKM 

REGIONAL &. IRISH STOCKS 
The lpi.M-.ng -s a se-ect'Wi of Reg,prui ana ir.sh sux*s. tf* latter being 

Quoted m Inm Cu^pfiCf 

I Aroott.   I 150 I 
CPI HMgs 1 

Albany In* 20b . ...I 90 - 
Craiq&RoseCl.. £11 > 
FnuayPlg 5p_ - 1 <2 
Hlgsont Brew ! S3 ! . 
HohUosJ 2Sp 1 B80 
luMSlm.U ... I UO 1*5 

IRISH 
Each.l2M4es ) C90V 
Nat.9v%B4rgg . .( ua ! . 
Fn. U%97TO - £871*1+% 

Canal Inns. | S6%vl 
OtfalmGas. 65 !.. .. 
Hall(R.AH 1 ( 43 1 . . 
HeMnHUg*. .. . .1 1«I;'  
Inte Panes   34 I .... 
Jacob-vs.* Rj_ 65 r .. 
TMG..   [ 72 I .. 
Umcare  I 71 L .. 

OPTIONS — 3-month cal 
lataotMali p 
Albed-Lyons j 15 
BAT _JJ0 
BOCGrp.... _24 
BSR- . -   15 
Babcock. 13 
Barclays Bank ..* J42 
Beediam  -30 
BtaeCnoe !*b 
Boots.. .. j 18 
Bowaten -. _J16 
Snt AerouDcr J34 
Bril. Telecom   J 71J 
Brown LI) 3 
BunonDro  :32 
Cadbures  ...14 
CurunUmon ..... '15 
Cninaalds  
Drorixivits - 
Dryillerc. . - 
Dunloo  
FNFC . 
Gen Actio MX. 
Gen Eir^tr< , 
Glare 
Grand Mei 
GUS A" ... 
Guardian 
GKN . . 

   
.. . 19 
- . -24 
-. 5 
... 7 
- 42 
.. 20 
— 40 

Kansan TSL (22 

HawtvSod. ,38 
Hse of Fraser >21 
ICI  ISO 
'Imgf  .14 
Jaguar 18 
Ladbrakr _20 
Legal 8, Gen 
Le« Servree. 
Lloyds Bani 
Lucas Ms... 
Marks & Sncr 
Mxlland Bt .. 
NEI  
Nat West Bk- 

42 
32 

- -O 
. '24 
..,10 

.... 33 

... : 9 
- 54 

P&ODfe 24 
P'essey 
Polly Peck 
Ratal Elect 
RHM 

Rank Org Ord 
Reeolrtri 
Sears 
Tl . 

20 
:2s 
24 
IB 
24 
58 

7 
18 

8 
42 

--'12 

Tescj 
Thorn EMI 
Trssi Hours 
Turner Newel' 9 
Utalerer   >80 

A selection of Options leaded to gixen on the 
London Slack Exchange Report page. 
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 110 1 

Bra Land   !14 
CapCounues 410 
Land Sets 124 
MEPC >30 
Peachey (24 
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Oil* 

Ei.fl 0,14 Mm —' 
Bril Prtrolrum . 138 
BurinahO-l (19 
Qianrmail 1 6 
Premier 
SheU . . 
TrKemroi. 
■Jlirarur 

.J 6 
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.. ^ HUNG KAI SECURITIES (BERMUDA} LIMITED U.S.$30,000,000 GUARANTEED FLOATING RATE NOTES DUE 1986 

GUARANTEED BY 
SUN HUNG KAI SECURITIES LIMITED 

NOTKX TO TOE HOUHLBS or THE ASOVEMQTTKIUD HOGS 

Notice is tweby giwn ID the hoMws of ihe U.S. $30,000,000 Guaranteed Ruling (tale 
Note doe 1986 (the "Notes"} that wth dta tram 23 November. 1984 Sun Hung Kal Note dne 1986 (the "Notes’'} Hut, wth effecl tram 23 November. 1984 Sun Hung Kai 
Seamties Limited (tbs "Substitute Issuer) has, pmuant to the prowsioiBi nfared to o 
Con&nn 12 at toe Note, beta substituted lor Sue Hung K& Setaities (Eonnoda) Limtad 
(Ae "Original IssoeT). as principal debtor h respect of d« Notes. Such substitution was 
Bffcded by a Supplemental Trust Deed dated as of 23 Nwmlwr, 19M made between tm 
OripjOtiJ issoer. (fr SofesWofc fsara and The law Ddramire CmporaUvi p.I.c. {tbs 
'Trustee1'} which also made certain consequential amendments io the Tnst Deed dated as 

1981 made between the Original Issuer, the Substitute Issuer end the 
to which the Note-ware constituted. Tta substitution affected thereto. 

il Tint Deed and the Trust Seed (as so supplemented) an ail hiw&jg on 
and the Goupontalderc. 

The Notes wij hereafter be known as the Sim Hung Kai Securities Unwted 
U.S.$30,0Q0.000 Roatiog Rate Note doe 1986. 
The Substitute tern is a company incorporated with Smited Babfity in Hoag Kong and is a 
wholy owned nfasidieiy of Sun Hung Kai & Co. laartad, a pubbdy listed company 
memporattd with famted Babiity in Hong Kong. 
The Substitute bsuo has agreed it the Suppkmental Tnst Deed to bear any losses, 
Eabiities, costs, claims, actions or demands which any Noteholder or Couponholdn may 
incur or which may be made against it as a result of or at connection with the substitution 
of the Substitute Issue as principal debtor n respect of the Notes and m parioiar, bat 
whhout prejmSce to the generality of the foregoing, in the even that any Not dm Ho or 
Couponhofafer at tie date hereof shall be or shafl become liable as a result of such 
substitution m any lax. levy, impost, duty, drage or lee tbe Substitute Issuer sfcal on 
demaid forthwith pay to such Noteholder or Coupon holda such sum as shafl, after any 
deduction or waStafe&ift. be suffcanl to mast hilly the payment of such Eabaoy, 
Copies of tin Memorandum and New Ankles of Association of tie Substitute Issuer haw 
been lodged with, and may be obtained on request from, the Chief Registrar of the District 
Court in Laxambourg ("Greffier en Chef de Tribunal s’animdisssnont de el a Luxembourg"). 
Copies ot the Memorandum and New Artides of Association of the Sufestmfle Issuer, its 
Anratal Report for 1982 and 1983 {mdurimg its audited accounts for the yeare ended 31st 
December, 1992 and 1983) and the Supplemental Trust Deed are sraitatfe lor inspection 
at the offices of tin Tnntcc and at each of the Paying Agents lor the Notes. Copies of fee 
Annual Report and the amuai accounts of the Substitute Issuer in tutor* years wi also be 
made waiiabte at the offices of the Trustee and each of the Paying Agents for the Notes. 
The Notes wifi continue to be Ssted on the Luumbong Stock Exchange. Unfl 24 January, 
1985, the Note wfl be tided io the name of the Substitute Issuer hribnrad by tbe name 
of the Original Issuer. 
After 24 January, 1985 the Note wi only be feted in the name of the Substitute Issuer 
and good datively of any Note can thereafter only be made on the Luxembourg Stock 
Exchange if the Note bars a sticker indicating the change of principal debtor. Such stidws 
are avadahie as from 24 December. 1984 ai the offices of each of the Paying Agents for 
the Notes. No new Notes wS be issood. 

24 December. 1984 

Mr SUN HUNG KAI SECURITIES LIMITED 
and SUN HUNG KAI SECURITIES (BERMUDA) LIMITED 
Citibank. N A London Principal Paying Agent 

U.S. $200,000,000 

Bankers Trust Overseas Finance N.V. 
Incorporated in ih* Netherlands Antilles 

Guaranteed Floating Rate 
Subordinated Notes Due 1994 

For the three months 
24 December, 1984 to 25 March,1985 

the Notes will canyan interest rate of 8'ttE per cent, 
per annum and interest payable on the relevant 
interest payment date 25 March, 1985 against 

Coupon No. 10 will be U.S.S22-59 per U.S.$ 1,000 
Note and U.S.S225-92 per U.S.$ 10.000 Note. 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 

This advertisement is issued in compliance with the 
Regulations of the Council of The Stock Exchange. It does 

not constitute on invitation to purchase shares. 

HARTONS GROUP Pic 
(Registered In England No. 1519907) 

Authorised 
SHARE CAPITAL 

£2,400,000 Ordinary shares of 5p each 

Issued and 
fully paid 

£2,140,000 

Application has been made to the Council of The Stock 
Exchange for the Ordinary Shares of Hartons Group Pic, 
presently dealt in on the Unlisted Securities Market, to be 
admitted to the Official List Dealings are expected to 
commence on 31st December 1984. 

Hartons Group Pic is a holding company with Interests in 
the distribuidon of plastics, the manufacture of consumer 
products and the manufacture of PVC foam and spring 
assemblies. 
Particulars relating to Hartoos Group Pic are available in 
the Ext el Statistical Services and copies of such particulars 
are available during normal business hours oo any weekday 
(Saturdays, public holidays and 24th December 1984 
excepted) up to and including 18th January 1985 from: 

Barclays Merchant Bank Limited 
15/16 Gracechnrch Street 
LONDON 
EC3V OBA 

Foster & Bralthwaite 
22 Austin Friars 
LONDON 
EC2N2BU 

Wells Fargo 
International 

Financing 
Corporation N.V. 

U.S. $50,000,000 
Guaranteed Floating 

Rate Subordinated Notes 
due 1996 

In accordance with the 
provisions of the Notes notice 

is hereby given that for the 
Interest Sub-period 

24 ih December, VW4 to 
24th January, 19K5 

the Notes will carry an Interest 
Rate of S‘yi6% per annum. 
The Interest accrued for the 
above period will amount to 
U5S7a-89 and total interest 
payable per Note on 24ih 

January. 1985 will be 
USS255-41. 

Agent Bank: 
Morgan Guaranty Trust 
Company of New York 

London 

U.S. $125,000,000 
Midland International 
Financial Services B. V. 

(Incorporated with bided Sabffly it Ihe 
Netherlands) 

Guaranteed Floating 
Rate Notes 1989 

Guaranteed on a subordinated 
basis as to payment of principal, 
premium (if any) and interest by 

midland Bank pic 

ForthBtix months Iron 
24th December. 1904 to 24th June. 1385 

tfuNotsswRI carry an interest rate . 
of 9?it% per annum. 

The interest payable on the relevant 
Merest payment date, 248t June. 1985 

against Coupon No. 11 uriflbB 
U.S. 2241.72 per U.S. 15,000 Note. 

Agent Bank: 
Morgan Goaraoty Inst Company 

of Hew York 

£50,000,000 

ALL NIPPON AIRWAYS CO., LTD. 
(Zen Nippon Kuyu Kabuthiki Kaiiha) 

GUARANTEED FLOATING RATE NOTES DUE T99I 

Unconditionally and irrevocably guaranteed os to payment of 
principal and interest by 

The Long-Term Credit Bank ef Japan, Limited 

Notice is hereby given that the Rale ef Interest far the initial interest 
period has been fined ot 10'A% p.a. and that the inleresl payable 
on the relevant Interest Payment Date, March 20, I98S against Coupon 
No. T in respect of £5,000 nominal of the Nates will be £124.83. 

December 21. 1984. London 

By Citibank, NA (CSSl Dept), Agent Bank CITIBANK 

■ . . • ".ife 

CURRENCIES, MONEY 

Financial Times Monday December 24 19S* 

and CAPITAL MARKETS 
FINANCIAL FUTURES 

LONDON 

THREE-MONTH EURDOULAR 
Sim poinu of 100% 

Close High Low Prev 
March 90.62 90.86 90-55 90-64 
June 80.05 90.07 89.98 80.07 
Sept 89.57 29.67 89.53 29.63 
Dec 89.19 89.16 89.09 29.17 
March 85.79 88.79 88.83 88.75 
Estimated volume 2.514 (3.709) 
Previous day's open int 9,019 (9.042) 

THREE-MONTH STERLING 
£250.000 points of 100% 

Close High Low Pi 
Merehf 89.94 89-98 89.90 39 
Junet 83.BS 89.88 89.84 88. 
Septr 89.70 89.70 83.67 89.65 
Dect 89.55 — — 89.50 
March* 89.44 — — 89 
Estimated volume 483 (1.42S) 
Previous day’s open int B.239 (5.048) 
t CS00.00Q points of 100%  

20-YEAR 12% NOTIONAL filLT 
£50.000 32nda of MOT. 

Close High Low Prev 
Dec 107-24 107-24 107-17 107-11 
March 107-09 107-08 106-29 106-27 
June 106-22 106-22 106-17 106-08 
Sepi 109-15 — — 109-12 
Dec 1094)3 — — 109-01 
Estimated volume 1.291 (3.778) 
Previous day's open Int 2.958 (3.928) 
Basts quou (clean cash price of 13k % 
Treasury 2003 lass equivalent price of 
near futures contract) —10 to —2 
<32nds).  

STERLING £25.000 $ par E 

Close High Low Prev 
March 1.1690 1.1690 1.1659 1.1685 
June 1.1680 1.1680 1.1647 1.1675 
Sept 1.1680 1.1680 1.1640 1.1675 
Estimated volume 670 (634) 
Previous days Open int 3.988 (3.674) 

DEUTSCHE MARKS 
DM 125,000 S per DM 

U.S. TREASURY BONDS 
8% $100,000 32nda of 100% 

Close High Low Prau 
March 72-08 72-18 72-07 72-17 
June 71-17 — i— 71-25 
Estimated volume 1,579 (1.436) 
Previous day’s open hrt 7.411 (1,827? 

CHICAGO 

U.S. TREASURY BONDS (CBT) 

Close High Low Prev 
March 72-11 72-17 72-08 72-08 
June 71-17 71-23 71-15 71-14 
Sept 70-25 70-30 70-23 70-23 
Dec 7004 70-07 70-03 70-02 
March 69-17 69-19. 69-16 69-15 
Juno 63-31 6&-0Q 68-31 65-30 
Sept 68-15 68-16 68-15 68-14 
Dec 68-00 — 67-31 
March 87-18 _ — 67-17 
Juno 67-05 67-05 67-04 67-04 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

Chne High Low Prev 
March 91.78 91.84 91.76 91.77 
June 91-29 91-34 91.27 91.28 
Sept 90H65 9090 90.64 90.55 
Dec 90.43 90.51 90 49 90.47 
March 90.17 90.18 90.17 90.15 
June 89.90 89.91   £9.88 
Sept 89.95 89.66 89.64 89.63 
Dec 89.50 88.50 90.47 

CERT. DEPOSIT (IMM) Sim points 
Of 100% 

Cl ono High Low Prev 
Dec 91.66 91.69 91.65 91.69 
March 91.00 91.03 90.94 90.96 
June 90-42 90.46 90.41 50.37 

Close High Low Prev 
March 0.3221 0.3222 0.3215 0-3238 
Estimated volume 16 (3) 
Previous days open int 1E5 (154) 
SWISS FRANCS 
Sw*=r 125,000 S par Swfr 

THR EE-MONTH EURODOLLAR (1MM) 
Tim points of 100% 

Close Wgh Low Prev 
March 0.38Z7 0-3927 03913 0.3324 
Estimated volume 4 (nil) 
Previous days open int 111 (111) 

JAPANESE YEN 
Y12.6m S per Y100 

Close High Low Prev 
March 0-4056 0.4056 0.4050 04057 
Estimated volume 4 (3) 
Previous day's open int 130 (127) 
FT-SE 100 INDEX 
C2S par full index point  

Close High Lew Prev 
Dee 120.60 120.76 120.30 120.90 
March 120.75 121.06 12040 121.25 
June 120.90 — — 12140 
Estimated volume 155 (284) 
Previous day's open int 1.086 (1,083) 

Close High Low Prev 
Mar 90.60 90.66 90.55 90.57 
Jun 90.03 90.07 89.96 89.98 
Sep 88.56 88 SB 89.53 89.49 
Dec 89.13 89.15 89.11 89.08 
Mer 88.77 88.78 88.7S 88.70 
Jun 88.44 88.48 88.44 88.38 
Sep 88.15 8&.17 88.16 58.08 

STERLING OMM) $S per £ 

Close High low Prev 
Mar 1.1675 1.T740 1.1605 1.16SO 
Jun 1.1655 1.1730 1.1645 1.1640 
Sep 1.1670 1.1720 1.1655 1.1605 
Dec 1.1660 1.1720 1.1655 1.1635 

GNMA fCBT) 8% *100,000 
32nda of 100% 

Clow High Low Prev 
Mar 68.23 68.31 68.25 68.25 
Jut 65 JM 68.05 68.04 68.02 
Sep 67.17 67.16 
Dec 67.01 _ —. 87.01 
Mar MI     
Jun 68.04 — — 66.06 

WEEKLY CHANGE IN WORLD INTEREST RATES 

LONDON 
Base rates 
7 day Interbank 
Bmtti Interbank 
Treasury Blit Tender 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

Oii.gs, 
9ft 
a* 

9.1133- 
9 Is 
93s 
94 
9* 
Of* 
9* 

TOKYO 
One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 

6.46876 
6.28125 

.'ohangei 
-j .NEW YORK 

Unch'd Prime rates 
+ ft Federal funds 
+ 13 Mth. Treasury Bills 
+ 0-022#: 6 Mth. Treasury 8411B 
Unch *d; 3 Mth. C D j 

HSSt.'Si FRANKFURT Unch'dl Lontbard I 

*P . One Mth. Interbank 

!+£ | Three month i * I PARIS 
1 „ .... I Intervention Rate I 
i—2-SH* One Mth. Interbank I 
|—O-OKZ&j Three month I 

j ‘ I MILAN 
J—) One month 
j+ft 'Three month 
l | DUBLIN 
tUueh'diOne month 
—ft I three month 

change 

-»* 

[Unch'd 
t+ft 
!+«* 

London bend 1 bate rata In up to 14 days, band 2 bflte IB to S3 days, and 
band 3 blrta 34 to 63 days. Rates quoted represent Bank el England having or 
salting reus wMt the money market. In other centres rotes are gwieralty deposit 
rates in the domestic money market and their respective changes during the 
week. Band 4 bfils 9V 

PENSIONS IN 1985 
London, 22 & 23 January 1985 

Investment performance, tax and profitability will 
be three of the major issues to be debated at the 
Pensions in 1985 conference in London on 22 & 23 
January. The Secretary of State for Social Services, 
The Rt Hon Norman Fowler, MP, is expected to 
deliver the keynote address with paper entitled “ A 
New Beveridge for the 1990s? ” 

THE THIRD AUTOMATED 
MANUFACTURING CONFERENCE— 
CHALLENGES FOR MANAGEMENT 

London, 20 & 21 Februaxy 1985 

This conference is designed for corporate directors 
who are having to examine proposals for automation. 
It is divided into four major forums on a particular 
sector of manufacturing technology. At the begin- 
ning of each session an expert will outline the state 
of the art in that sector. This will be followed bv of the art in that sector. This will be followed by 
case studies given by senior managers of manufac- 
turing companies. The idea is to present the 
challenges of automated manufacturing not from the 
engineer’s or scientist’s point of view, but the engineer’s or scientist’s point of view, but the 
manager’s. These studies will aim to shed Ught on 
what questions directors and managers need to ask 
when considering a proposal for automation:— 

What problems will be encountered during the 
various phases of implementation? 

What do the equipment and software suppliers 
not tell you? 

How should you measure viability? 

What benefits, apart from cost savings, should 
you aim for? 

What are the costs both in money and intangible 
terms? 

Speakers will include leading experts 
in Western Europe and the U.S. 

from industries 

All enquiries should be addressed to: 

The Financial Times Limited 
Conference Organisation 

Minster House, Arthur Street, London EC4R SAX 
Tel: 01-6211355 (24-hour answering service) 

Tlx: 27347 FTCONF G. Cables: FINCONF LONDON 

■FOREIGN EXCHANGES 

Oil hits pound and gold 
BY COUN MILLHAM 

It was a quiet and fairly pre- to push the dollar down if it op covering or snort powuom. 
dlctable week for the dollar, will, beam, too strong. MS°ug?-gllJ

OTig!! 
Sterling and *nld mavins to Sterling fell to record lows position stiU appeared very sterling ana goia mo nag to aRainst dollar and major cur- nervous. 
centre stage as *ar as financial rencies in general, ns the price Gold was also sold quite 
markets were concerned. North Sea oil fell on the heavily and at one time seemed 

Commercial demand supported European spot market and mini- to be threatening the §300 level, 
the dollar, as normal interbank sters from the Organisation of The lowest point touched in 
trading trailed off and the major Petroleum Exporting Countries London was 5302}, although a 
market operators squared their met In Geneva. quote of $298 was made la Ana- 
positions for the year-end. Expec* The market seems to fear that tralia. Sellers of gold have 
tations of lower U S interest Opec will fail to prevent a down- appeared as the dollar has tailed 
rates and a possible cut in the ward slide in oil prices early to weaken, despite lower U-S. 
Federal Reserve discount rate next year, and on this basis ster- interest rates. Falling oil prices 
failed to depress the U S. cur- ing touched a record trading low may also mean that there is less 
rency, although the thin level of of S1.1625, and an all time nnoney from the Middle East to 
trading meant there was little London closing low of SLX655 on invest in tbe* metal. 

on covering of short positions, 
although although the overall 
position still appeared very Noon ■■ z-00pm 

STERLING EXCHANGE RATE 
INDEX' 

(Bank of England) 
Dec 21 JPwtous 

&30am   jJJ; 2? 

10.00 am  * J5f 2*5 

Noon   S i . 21 

2.00 pm -— 
3.00 pm   7X1 7X2 
4.00 pm ..<•» 752 7X0 

£ la New Turk 

2.00 pm 

H 

£ spot :si.mo.i.iVa«i.w»i:iwo 
1 month iQ.i3-o.3ipn* ifrlS'S'l! • 

trading meant there was little 

0 

chance of the dollar approaching Thursday. The lowest point 
this year’s highs against the D- touched by the exchange rate 
mark and most other major cur- Index, a measure of the pound's 
rentries. The German Bundesbank performance against all major 
was not particularly active, but currencies, was 72.7, but on Frl- 

fORWARD RATES AGAINST STERLING 

would have found it only too easy day there was a slight recovery. 

POUND SPOT—FORWARD AGAINST. POUND 

U.S. 1.1670-1.1785 1.1750-1.1760 0.12-0.09c pm 
Canada 1.5380-1.5475 1.5415-1.5465 O.OI-O.IOc die 
Nethlnd. 4.11-4.15 4.13^-4 14>, 1V1‘JC pm 
Belgium 73.10-73.70 73.60-73.70 4-9e dls 
Danmark 13.05-13.12^ 13.11'^13.12», ZWiOre di* 
Ireland 1.1875-1.1745 1.1715-1.1735 0.50-0.65p die 

3 64-3.661, 3.65-3.66 I’r-I'ipl P" 
Portugal 194.90-197JO 195.40-197.10 180-S95C tis 

% three % 
pa. months p.a. 

1 -07 6-35-0.30 pin 1.11 
-0.43 O.02pra-0.11d 0.17 

3.BO 4V4 pm 4.05 
-1.06 10-19 dis -0.73 
-2.63 6VB»4 dls -1.75 
-5.88 1.32-1 -62dte -5.01 

4.10 3V3>i pm 4.04 

Spar 
Dollar   —»— 1-7755 
D-Mark   3.8BB0 

French Franc  — 
'j-wias Franc  - 3.0075 
Japanese Yon   291.0 

1 month 3 month tinemtl 
I. 1745 1.17*3 1.1717 
3.6432 3.0165 
II. 2330 11JMJ5 . 11 
2.99S0 2.9718 2JS39 
290.19 288^9 SKM 

iZmomfi 
1.1733 
3^024 
114860 
2^881 
2S0J96 

! iV'i 

-i r.-rW 
i or >“■ • 

BANK OF ENGLAND TREASURY BILL TENDER 

I DM. 8t 

Bills on offer i cioom 
Total of ' „ 

applications.  ^*28m 

"j £iOOm ‘Top Acospted 
I ! rate of discount. B.18SQX 
’£446.65m'Average .. 

CZOQRI r £ldbm { rate of dUraount».ll|»| 

a.oaoo* 

g.ogoax 
201^0-202.95 201.95-202.95 50-65c die 
2,239^-2671. 2.252-2JS3 7-11 lira dis. 
10.S4-10.621> 10.59-10.60 Z'.^3>«aro dls 24-3>^3re dls 
11.14*7-11.24*. 11.21VII 224 V14edte 
10.41 >4-10.48*, 10.46-10.47 
289*^291*, 2904-2914 
25.55-25.BO 25 71-25.79 
2.99-3.01 >4 3.004-3.01 U 

lVI’enm dls 
fl.85-0.75y pm 
5-2’trn pm 
14-14C pm 

Minimum ! 
£97.785 j £97.73 

iAverage yield-  
[Amount on offer 

1 . u.wc 

Allotment at 
minimum level _1 20* 365 

at next tend or... -4.79 22-28 die -4.44 accepted bid  £97.785 I £97.70 £100m i CIO 
-3.26 7VS>. dis —2J93 Allotment at ■ I ■* next tender... | «•*« 
— 1.27 1^4’, dii —0.82 minimum level -1 

-1JZ9 4V5 dls —1.79 • ~. , J’ a 

rS wSgE IS DOLLAR SPOT—FORWARD AGAINST DOLLAR 

Ref 
1.83 164-104 pm 
SM 34-34 pm 

Belgian rate is for convertible francs. Financial franc 73.90-74.10. 
Eix-monih forward dollar 0.424.15c pm, 12-month 0.30-0.15 pm. 

OTHER CURRENCIES 

Argentina Peaa..j 191.87 192.87,164^1-164.33 
Australia DollarJ 1.4025 1.4045 11.1995- 1J005 Bofglum. J 72.TO7J.46 

86.40-85.70 

12.95 16.09 Brazil Cruzeiro...1 3,553 3,576 I 3,041 3,056 Denmark—   ix.*o lj.uv 
Finland Markka.; 7.5744-7.6845,6,4950-6.4970 France   ll.OB-11^0 
Greek Drachma- 147^0 ibo.BO 126.24-128.80 MSermany   3.62 J BB 
HongKongDollar, P.1450 9.1550 7,82007.8850 Italy-   2230-2260 
Iran Rial.!!.. .J 110.90- I 93 JO- (Japan ] „ 
KuwattDInar.aOi 0.3569-0.3600 0.303750.30381 Nether tends. 4.08ii-4.1Eia 
Luxembourg FrJ 73.60-73.70 | 62.BOe2.60 Norway  10.66-10.66 
Malaysia Dollar J 2.8200-2.8280 (2.4185-2.4156 Portugal   201-211 
New Zealand DtrJ 3.4265-2.4365 [ 2.0745 2.0810 Spain  19B-20BU 
Saudi Arab Rival 4.1889 4.1900,3.5605 3.5610 .Sweden - 10.35-10.46 
Singapore Dollar 2.3360 2.5440 ! 2.1700 2.1730 Switzerland  298ij 3-Olia 
8thAfrican Rand 2^694 2.2865 11.9455-1.9610 .United State*.— J.lSVJ.lWi 
UJLE. Dirham....: 4.2970-4.3050 I 3,6720-3.6730 [Yugoslavia 1 260-319 

Dec 21 spread Ctoee Ona month 
UKt 1.1870-1.1785 1.1760-1.1760 0.12-0.09C pm 
Ireland! 0.9970-1.0030 1.0015-1.0030 0-6b-0.E3o pm 
Canada 1J181-1.3175 1.3181-1.3166 0.17-0JOe dB* 
Nethlnd. 3.El50-3.5330 3.5170-3^180 0J»-0.83c pm 
Belgium 62.43-62.68 62BO-6260 5-UJo dis 
Denmark 11.14-11 JR 11.Wo-TI.12* Z*j-3«rf>re«fl* 
W. Get. 3.1110-3.1270 3.1160^.1160 D.77£.72pf pm 
Portugal 167-166** 187*1.-168*, 175-52Scdla 
Spain 17US-1727S 172SO-13270 dls 
Italy 1.914-1 JOSS 1,914-1.915 WW, Mra dto 
Norway 9.01 V9.04*, 9JMV9.01*, 2.90-290oradii 
France 9.52»,^.56*, 952*^9.53*, ^AMOOedta 
Sweden 8.89-8.93*. 8.90V«-9OV 1.8ML20ora dll 

Italy 
Norway 
France 
Swodan 
Japan 
Austria 
Switz. 

9.01 V9-04*, 
9.52’«-6.58*1 
8.89-8.93*. 
247.7O4U8.06 247.80-247.90 0.47-0.43y pm 

%•. Three % 
Ona month p-a. months p.a. 

Q.12-0.09C prn 1.07 035-0 JO pm 1.11 
0-6b-0.B3o pm 6.67 1.61-1 <41 pm 6,«S 
0.17-0 JOe tB% -1.68 Q.«4).45itia -1^ 
0JRWJ.83C pm 2-M i62-2.M pm 2-96 
9-10o dim —1.52 21-23 cno —1.61 
Z*r3*iOm As -3.22 741 dte_ -*■« 
0.77-0.72pf pm 2.68 2.«Mt.4Q pm S.TI 
175J5250 dis — 2S.07 600-14EOdia -23 Jfk 
60-70c dls ' — 4.B2 160-180 dia —3.9* 
10.10*, Ure dls - 6.42 27-Z7*» dls —6.71 
2.90-3-90oto die -4.52 8JW-8J0dhl -*.« 
125-2.00c die —2.42 4JKMI>10dla —2.03 
1.8O4L80ora dls -3.09 6.1S-7.15dl8 -2J8 

2.18 1^6-140 pm UO 
0.65 6*1-3 pm 047 
4.06 2.46-2.30 pm 3.77 tria 21J8*rfl.98*, 21M1J6 ISjBiMw, 

- 2^680-2.5720 2.B66O-2.5670 0.90-0.84c pm 4.06 Z.46-Z.3B pm - 
t‘UR and Ireland are quoted In U.S. currency. «“ 
discounts apply to tho U.S. dollar and not to tire tod I vlduet currency* 

Belgian, rata Is for convertible francs. Rnanerol franc 6ZJ5-o2-». 

• Salting rates. 

CURRENCY MOVEMENTS CURRENCY RATES  
_     - | BariKT apSclar 'r ISuop'n 

T | Dee. 21 I rate Drawing Currency 
Bank of Morgen | f Rights Unit 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
contra! 

Currency 
amounts 

against Ecu 

% change 
from 

central 
% change 

adjusted tor Dtvargenco 
rates December 21 rate divergence limit % 

Belgian Franc — 44.9008 44.7150 -0.41 +0.13 ±1.8428 
Danish Krone ... 8.14104 7.99144 -1.84 -1J0 ±1.6421 
German D-Mark 2J24184 2.22932 —0.65 -0.02 +1.1463 
French Franc _. 6.87456 6.82717 -0.69 -0.15 +1.3659 
Dutch Guilder-. 2-52595 2.51843 —0-30 +0-24 +13188 
Irish Punt 0.72SG9 0.714769 -1.50 —0.98 +1.6671 
Italian Lira ...... 1403.49 1372.71 —2.19 -2.17 +4-0511 

Starling  
U.S. dollar....—  
Canadian darter.... 
Austrian schilling. 
Belgian franc.  
Danish Kroner  
Deutsche mark—} 
Swiss franc. —1 

Guilder.  ( 
French franc ——. 
Lira- —I 
Yen.— ' 

Bank of Morgen l % 
England rauaranfy  1  
Index {Changes^ storing ( — 

75JI —15.9 
143.5 + 89.6 
90.8 —2.9 

110.1 +2.9 
88.7 —10.6 
76.6 —0.4 

120.5 +6.1 
139 A +B.7 
110.4 +3.0 
63.7 —16.3 
46.7 -13.8 

156.6 +12.5 

Staring...   — 0. 0.61165 
UAl!:.  81* 0.986142 0.718540 
Canaoian 5.. 10.16 [ * 0.940627 
Austria Seh. 4*s] NiA 16.6367 
Belgian FT- 11 61,6746 44.71 BO 
Danish Kr.~ 7 11.0090 7.99144 
Dmark- 4** ^.07758 2^2932 
Guilder  5 13.47760 2.01843 
French Fr.... 9te gt* (9.48288 6JB2717 
Lira. •.'!"! 16*i 11894.92 11372.71 

Changes era for Ecu. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 

Morgan Guaranty changes: average 
1980-1382“ 100. Bank of England Index 
(base average 1975>=100}. 

Yon   B 244.414 1177.032 
Norway Kr... e 8.89780 6.44778 
Span'll Ptar *a 169.888 1125.137 
Swedish K.. 9 8.77220 16.57102 
Swiss Fr  4 H.50787 1.83686 
Greek Dr'ch BOlj 12S.B21 >91.1931 
Irish Punt— 121,, N/A >0.714769 

‘CS/SOR rate for December 19: 1J0383 

EXCHANGE CROSS RATES 

Deo-31 Found St'rung U.S. Dollar Deutsche m'k 

Pound Starting 1. 1.178 3.655 
U.S. Dollar 0.051 1. 3.116 

0.274 aj582 1. 
Japanese Yen 1,000 3.436 4.040 18.66 

French Franc 10 0.891 1.048 3J68 
Swlu Franc 0.333 0J91 1.216 

Dutch Oullder 0.242 0.884 0.883 
Italian Lira 1,000 0.444 0.682 1.683 

Canadian Dollar 0.648 0.761 2.567 
Belgian Franc 100 1.368 3.596 4.963 

Swiss Franc Dutch Guild.| Italian Ura 

3.008 4.140 2883. 
AM? 1 S-Blfi 1913. 

0.883 1.133 1 616.3 
10.34 14.23 7741. 

2.680 3.690 | 3008. 

— 1 
1.377 749.0 

0.786 1 1- 044,1 
1.335 ! 1.830 1000. 

1.948 | 2.681 1 1469. 
4.084 ! 6.631 1 3068. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

result of seasonal VAT payments. 
The very large shortage was at 
first expected on Tuesday, taut 
eventually surfaced on Wednes- 
day, amounting to £1.4bn, which 
was probably a record for the 
market. 

After two days of fairly com- 
fortable conditions there was 
Iitle sign of any difficulty in 
dealing with the situation how- 
ever. Almost all the day's help 
was provided by way of outright 
purchases of bills at unchanged 
dealing rates. Only a small 
repurchase agreement of £25ra 
was entered into, while late 
assistance amounted to £255m. 

LONDON MONEY RATES 

Sterling Local ; 
Deo. 21 Certificate Interbank Authority Company ! Market 

1984 of deposit deposits Deposits Deposits 
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Tbe fixing rates era the arithmetic 
means, rounded to the nearest one 
sixteenth, of the bid end offered rates 
for 510m quoted by the mart at to 
live reference banks at 11 gm eecb 
working day. The banks era National 
Westminster Bank, Bank of Tokyo, 
Deutsche 8snk. Banque Nstlonsle de 
Peris and Morgan Guaranty Trust. 
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TURKEY 
TRADE AND INDUSTRY 

Opening up the country to the outside world has its problems but 

for Turkey’s economic progress it is essential that the sense of 

direction provided by Mr. Ozal, the Prime Minister, persists. 

Alternatives do exist but it is hard for most of his countrymen to 

imagine what other options would be like. 

Reforms win approval 
By DAVID BARCHARD 

THE OZAL experiment in Tur- 
key is entering die second half 
of its first decade. 

Five years ago, when the then 
Prime Minister,. Mr Suleyman 
Demirel, appointed Mr Ozal as 
head of the State Planning 
Organisation, with instructions 
to draw up a strategy to puli 
Turkey out of economic chaos, 
the country seemed unable to 
combat the ailments afflicting 
it. 

Half a decade later, the power 
cuts, chronic shortages, indus- 
trial disputes and hopeless in- 
debtedness of 1979 seems a 
world away. Few countries have 
made a quicker turnaround or 
regained a stronger sense of 
direction. Mr Oral, after a spell 
in the political wilderness, In 
1982 and 1988. returned to 
power exactly a year ago as the 
head of the first elected civilian 
government since 1980. 

The problems he has had to 
confront as Prime Minister have 
been subtler and less amenable 
to rapid solutions than the stu- 
pendous distortions and irra- 
tionalities of the Turkish 
economy In the late 1970s. 
Nevertheless even among the 
Prime Minister's critics there is 
general recogniHofl JThat things 

have continued to improve, even 
though some problem areas 
(notably inflation) remain stub- 
born. > 

Though the system in which 
be is operating was created and, 
is still watched over, by the 
generals who led Turkey's mili- 
tary revolution in 1980, M» Ozal 
and his reforms dominate Tur- 
kish national life in a way that 
no leader has affected the coun- 
try for several generations. 

Ordinary Turks can once 
again buy foreign cigarettes or 
home computers. Commercial 
banks sell foreign currency over 
the counter. The banking sys- 
tem and money-markets are 
being overhauled and updated. 
There is a courageous effort to 
re-organise and privatise at least 
some of - the country’s state 
economic enterprises. The 
quality of Turkish Industrial 
production and of managerial 
decision-making has started to 
rise. 

Social cost 
Despite this, at home and 

abroad, Mr Ozal and his reforms 
are viewed with almost as much 
caution as admiration. Turkey's 
industrial sector grew up during 
decades of state-centred, xeno- 
phobic and shortsighted econo- 
mic management. Is it really 
possible that a few years of- 
realistic exchange rate policies 

and emphasis on exporting and 
competition will be sufficient to 
make the country's industrial 
sector survive in world mar- 
kets? 

Will the social cost, in terms 
of increased income-inequality 
and bankrupt firms, not prove 
unacceptable at some point ? 
More fundamentally, if Turkey 
is returning to civilian multi- 
party democracy, then will the 
inflationary economic policies 
which were the only way in 
which the hard-pressed Turkish 
politicians of the 1960s and 
1970s could please a moiety 
of the electorate, not be ex- 
pected to return ? 

During 1984 at least Mr Ozal 
has been able to answer all 
these questions with a self-con- 
fident “nol” He has done no 
U-turns on major policy issues 
and appears still to command 
the support of the 41 per cent of 
voters who backed him in the 
March local elections. 

There have been no major 
bankruptcies or insolvencies. 
Income inequality and unem- 
ployment have undoubtedly 
worsened. bnV the political 
spill-over cas been negligible. 
Turkish businessmen. In a 
world where credit not only 
costs about 85 or 90-per cent 
net but is often unavailable, and 
wage earners with shrinking 
purchasing, power may. groan. 

Prime Minister Turgot Ozal: in the background, the Bosphorus Bridge 
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Few of them can suggest any 
sort of coherent alternative 
policy. 

This is partly because the 
Prime Minister is operating in- 
side the austere political system 
created in 1982, which prunes 
to a minimum the scone for 
legitimate opposition. The 56 
alleged organisers of a mass 
petition to President Kenan 
Evren last spring are currently 
on trial for allegedly using the 
petition to make a political 
statement. 

It has to be said, however, 
that the Prime Minister has 
never shown any taste for such 
curbs on freedom of expression 
and was personally responsible 

—by quoting thj petition in 
public—for ensuring that its 
existence became known to the 
Turkish public. 

Defenders of the somewhat 
draconian restrictions still in 
force tend to make two points. 
Firstly, they are being steadily 
lifted. A year ago, martial law 
was in force throughout all of 
Turkey. Today it has been 
lifted in more than half of the 
country's 67 provinces. A few 
strikes are being permitted. Hie 
civiliamsation of key institu- 
tions—such as state banks—is 
gradually going ahead. 

The second point Is made less 
loudly, because it is more dis- 
concerting. It is that the poten- 

tial for disorder in Turkish 
society may still be so great 
that emergency measures are 
justified. This contrasts with 
the increasingly prosperous 
atmosphere of stability in the 
major aides, where nightly gun- 
battles raged in the suburbs 
only four or five years ago.- 

Fairly strict reins upon the 
press make it hard to judge the 
degree to which violent under- 
ground opposition still exists in 
cities such as Ankara and 
Istanbul. However, in Eastern 
Turkey, in the mountainous re- 
gions bordering Iran and Iraq, 
Kurdish separatist guerriller 
movements have claimed many 
lives and forced the Armed 

Forces into the largest cam- 
paign in that region for many 
years. 

For many businessmen, the 
chief disappointment of Mr 
Oral's first year in office has 
been his failure to bring down 
interest rates and inflation. In- 
flation is likely to be around 45 
per cent by the end of the year 
and though the Government 
predicts it will be 25 per cent 
in 1985, most businessmen pri- 
vately expect it will be five or 
ten points higher than that As 
a result interest rates remain 
exorbitant and investment 
activity is severely depressed. 
A faint note of economic emer- 
gency will probably remain in 
the air until the day when Tur- 
key can demonstrate that infla- 
tion will stay for the foreseeable 
future below 25 per cent 

Meanwhile, the major pre- 
occupation of national life re- 
mains “opening to the outside 
world.” 

Here again, Mr Ozal has the 
backing of a solid national con- 
sensus behind him—one prob- 
ably far larger than the number 
of Turks who voted for the 
Motherland Party in the last 
elections. 

Opening up to the outside 
world has its problems, how- 
ever. The precarious balance 
of emotions in the relationship 

between Turkey and the West 
is strained by several tensions. 
Turkey does not feel able to 
cgpipromise where criticism of 
its institutions is involved, but 
it has been eager to regain its 
standing as a civilian parlia- 
mentary democracy in bodies 
such as the Council of Europe. 

Antagonism 
Historical antagonisms, par* 

ticularly that between the Tur- 
kish stale and Armenian 
terrorist movements, have com- 
plicated relations with France 
and the U.S. At home, the 
question of Turkey's own future 
as well as its relations with the 
West has been sharpened by a 
modest but distinct upturn In 
religious activity. At Ankara's 
Middle East Technical Univer- 
sity, restrictions on student 
beards and clothing, originally 
introduced against left-wing 
students, are now chiefly en- 
forced against Islamic beards 
for men and head-dress for 
women. Ten years ago. no girl 
student in that university would 
have covered her head. 

In part these developments 
are a response to being locked 
out of the West, Ten or 15 
years ago, Turks could and, in 
increasing numbers did, travel 

CONTINUED ON PAGE 2 

0 

Garanti Bankasi has 
provided a complete 
range of banking 
services and facilities to 
Turkey’s leading 
industrial companies 
ever since it was 
established. 
This invaluable 
experience, 
complemented by its 

intimate knowledge of 
and expertise in the 
Turkish trading and 
construction sectors and 
the benefits of the in- 
depth economic analyses 
regularly prepared by 
its panel of independent 
experts, has given 
Garanti Bankasi a 
unique understanding of 

Turkish Industry. 
It is with this deep 
understanding that 
Garanti Bankasi is able 
constantly to reinforce 
its long-held confidence 
in Turkish Industry. 
Garanti Bankasi will 
continue to contribute its 
eveiy effort to Turkish 
Industry’s development 
and well-being. 

GARANTt BANKASI 
Istiklal Cad. 157, Galatasaray-Istanbul, Turkey Tel: (l) 14314 80 -149 5815 Telex: 24538 Gafo TR 
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A familiar name in the Middle East 
familiar with Mid-Eastern Construction 

and Contracting and Culture 

GAMA 
Sana Mstri lesisteri imalat ve Montaj A.S. 

Head Office: Atatiirk Bulvari 229, Kavaklidere - Ankara/Turkey. 

IPhone: 28 61 10 (10 lines) Tlx: 42434 gama tr 43290 gmas tr 
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Turnkey Contractor for Thermal Power Plants, Chemical and Petrochemical Plants, 
Water and Sewage Treatment Plants, Industrial Plants; . 

Manufacturer and Erector for Steam Boilers under the licence of the Babcock & 

Wilcox Co., U.S.A., Steel Structure, Pressure and Non-Pressure Vessels, Belt Con- 
veyors, etc. 

OVERSEAS BRANCH OFFICES 

JORDAN 
P.O. Box 950381 Amman 
Jordan 
Tel: 9193? 
Tries 22 997 gama-jo 

IRAQ 
Kay Babil, 929/12/2/4 
Hazbah, Baghdad—Iraq 
Tel: 71 98 455 
Teles 213828 gama Ik 

S. ARABIA 
P.O. Box 506, A1 Thogbah, 
Alkhobar—S. Arabia 
Tel: (03) 8981972—3982452 
Telex: 67 07 67 gama-sj 

ILAJJ. 
Hamiinti Street, 
Building, 7th Floor. No. 074 
P.O. Box 3644, Aim Dhabi 
UAE. 
Tel: 725081 (3 lines) 
Telex: 22610 gama-em 

GREAT BRITAIN 
Feltcharm Ltd. 
299 Piccadilly, London W2 
England 
Tel: (01) 434 4311-12 
Telex: 91 68 68 feganu-g 

FEDERAL REPUBLIC 
OF GERMANY 

ALBA GmbH 
Leerbaehstrasse 52, 
6000 Frankfurt 1 
West Germany 
Tel: (611) 72 72 33 
Telex: 41 42 69 Alba-d 

MALAYSIA 
Stragama Corp. Sdn. Bhd. 
Lot L*7 and 128, 
First Floor, Wlsma, 
Angkasa Raya, Jalan Am pang. 
Koala Lumpur—Malaysia 
Tel: 43 33 48—43 33 80 
Telex; 32285 sokJ-ma 

MEPA means belter 
business with Turkey 
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MEPA is a highly successful marketing 
organisation owned by Turkey’s biggest private 
commercial bank. 

We are amongst the largest and most efficient 
exporters ofTurkish products. We*re also the best 
people to talk to ifyou want to open up the Turkish 
market for your goods. Especially as our parent, 
Turkic Is Bankasi is able to provide trade finance. 

And whether You’re doing business as an 
importer or exporter, you can rely on the important 
extra quality we bring to all our 
dealings - dependability: It stems from 
our financial strength’, our modem 
management techniques, facilities, and A 

our experience in handling a huge variety of goods. 
We have marketed everything from textiles to 

tractors, furniture to foodstuffs, for over 100 
companies. Last year our export turnover alone 
increased 306 per cent to US SU8 million.This year 
our projections are for US S250 million. 

More business and better business - that’s 
what MEPA stands foe Whichever direction you 
want to trade in, find out more about us today. Send 
for our information brochure ‘Portrait of Success in 
International Marketing! Or simply start talking 
business right away with The General Co-ordinatoi; 

h Mr Ahmet Haseki at our head office 
A in Istanbul. 

p0M 
CENTRAL MARKETING CORPORATION 

/ett fa/*7Z**e#/ 
Head Office: Barbaras Bulvari, 45 Besiktas, Istanbul - Turkey. Telephone: (9QH-K0 2871,160 3481,161 U99.TeIee 26 606 meap lr 

Offices andrepresenurives in Algeria, Iraq, Inn: Pakistan, Saudi Arabia and Switzerland. 
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Outcry as Government boldly introduces value-added tax 
amid battle to curb budget deficit and inflation 

THE VAT-MAN comes to 
Turkey on January L The law 
Introducing the Value Added 
Tax was published six weeks 
ago; first returns Include a 
rush to the shops by those 
fearing price increases and 
anguished cries by business- 
men that the country is not 
ready for this tax revolution. 
“I fear there will be a 

shaking of confidence in the 
tax because of the difficulties 
caused by the failure to make 
necessary and adequate pre- 
paration,” says Hr Hehemet 
Yazar, president of the 
Turkish Union of Chambers 
of Commerce and Industry. 
He particularly stresses the 
lurit of attempts to educate 
the pnblie, a shortage of cash 
registers, and the absence of 
the legal framework for the 
‘‘infrastructure*’ of the tax, 
the tax advisers themselves. 

Introduction at the tax is 
a bold move for a government 
already battling to curb its 

budget deficit and Inflation. 
No one is sure how the up- 
heaval will affect the govern- 
ment’s revenues. 

Mr Turgot On) the Prime 
Minister, Is described by 
some as being mainly guided 
by his Instinet on this matter 
.—as be was, successfully. It 
must be said, when he intro- 
duced an earlier tax reform 
in 1989. But most people 
accept that so antiquated is 
the base of Turkey's tax as- 
tern that only a major shake- 
up will improve the share of 
tax revenue in GNP. 

VAT is being introduced at 
a rate of 10 per cent with 
exemptions in predictable 
areas such a basic foodstuffs 

—and a continuing battle fay 
pressure groups to have their 
particular interest excluded. 
The tax will replace about 10 
existing taxes. 

Where exports are con- 
cerned. officials are now 
studying how they will move 

tram the existing system of 
paying exporters a subsidy 
called x tax rebate and fixed 
according to the nature of 
the item. 

While it will take time for 
the waves caused by 
change to subside, the basic 
features of the Turkish cash 
system are likely to remain— 
a heavy emphasis on formal 
bookkeeping with stiff inspec- 
tion, particularly./of foreign 
companies; accounting prln* 
riples based on a static rather 
than a going-co***"0 

approach: marginal discrim- 
ination against foreign com- 
panies* though hem the 
foreign investment depart" 
jn»"* is fighting fiercely for 
equal treatment; and a cum- 
bersome bureaucracy. 

The key taxes are: 
• Corporate tax. Basie rate 
of 40 per cent. Currently an 
additional-withholding tax of 
20 per cent is applied to divi- 

dends paid to foreign share- 
holders. Allowable deduc- 
tions ran parallel to those 
normal in the industrialised 
world. Depredation 
on a straight line orderita- 
Sng balance method. Straight 
tine rates may be n? to -5 
per cent declining Wanec 
rates .are twice straight-line 

tPrfiL ~ 

• Personal- tax. This Is levied 
at progressive «*«■ 1£LiS5 
burden «* ** 
earnings the 
325,600 is Just over 40 per 

• A3per cent service charge 
on banking and insurance 
transactions. 
• Beal estate. A 4 per cent 
total of taxes a***- 
• Stamp duties.; These In- 
clude 03 per emt orrex- 
tracts, guarantee®, *“0£®***5 
promisor? notes and 03 per 
cent on letters of credit. 
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Cautious optimism despite 
severe cash squeeze 

IN 1984, Mr Oral's Government apparently put the screws 
back firmly on Turkish industry- 'Hre cost of inputs went 
up in a continual series of hikes to the cost of state 
economic enterprise products, notably fuels and energy, 

I from March onwards. . „ . 
The Lira’s depreciation against the dollar was head- 

lone—from TL 290 in January, it had fallen to about 
i TL 425 in December. This helped exporters, but was 
I tough on everyone else. 

Above all, interest rates con- 
tinued to climb—and in 
September there was a new 
squeeze on credit from state 
panfry Though industrialists 
still able to borrow money were 
exporters—borrowing at a net 
“ subsidised rate of around 
60 per cent per annum, or 
others paying rates equivalent 
to almost 100 per cent a year. 

Despite all this—and a great 
deal of complaining In the 
Press—Turkish Industry seems 
to have scraped through the 
year reasonably well. Not only 
were there no major defaults 
or bankruptcies in 1984, but for 
some of the major industrial 
groups things appeared to be 
looking up. 

In a survey of companies, 
published by the Istanbul 
Chamber of Industry in 
October, only 15 of the top 120 
companies in Turkey reported 
making a loss—and 11 of these 
were from the state sector. 
Many appeared to be making 
substantial pre-tax profits. 

Warnings 
M While interest rates remain 

as high as they are, there cant 
be a sense of normality, there's 
bound to be a sense of enter- 

! geocy,” says an Istanbul busi- 
nessman. Others still, talk of 
1985 as being “ a make-or-break 
year for the Turkish economy.” 

A senior figure in one of 
i Turkey's biggest Industrial 
groups warns that even though 
there have been no major col- 
lapse tins year, 1985 is bound 
to see some well-known names 
in trouble. 

Broadly speaking, economists 
predict that if world markets 
hold up, Turkey's exporting 
industries are likely to grow 
steadily with exports increas- 
ing at rates of between 8 and 
15 per cent annually until the 
end of the decade. 

The prospects of the 
exporters look good. Doubt 
centres on the fate of those 
ports of Turkish industry which 

Industrial 
prospects 
DAVID BARCHARD 

sprang up under the import 
substitution policies of the 
1960s and have little prospect 
of ever being able to sell their 
goods abroad—and might not 
he able to stand up to foreign 
competition at home if It is 
ever permitted. 

The division between the 
exporters and non-exporters is 
fairly starkly reflected in the 
Turkish bumness world. This 
summer, while Tusiad,- the 
Association of Turkish Busi- 
nessmen and Industrialists, 
which largely reflects the view 
of the major groups centred on 
Istanbul, was continuing to back 
Mr Ozal, the Union of Chambers 
of Commerce and Industry— 
the legal representative of the 
Turkish Business World— 
appeared to be striking a 
different course. 

Criticism of the Ozal policies 
among the smaller producers in 
the Anatolian hinterland 
erupted into the open in the 
autumn at a meeting organised 
by the Union of Chambers in 
the Blade Set Port of Giresun. 

In the Press, the chairman 
of the Union of Chambers. Mr 
Mefamet Yazar, was wddefly 
credited with attempts at pre- 
paring the ground for a new 
centre-right-wing party. 

Parallels—slightly far fetched 
ones—were drawn with the rift 
between Government and In- 
dustry which bedevilled the 
Social Democrat Government 
of Mr Bulent Ecevit in the late 
1970s. 

So far, Mr Ozal has treated 
such criticism with indifference. 
He is able to point to his elec- 
tion speeches and manifesto of 
a year ago to show that his 
actions in Government are 

merely what he promised the 
eelctorate. The only serious 
embarrassment was the upsurge 
in Inflation during the first half 
of tiie year and its consequent 
effect on interest rates. 

The fact that Turks, almost 
without exception, seem to 
agree that the days of import 
substitution are gone for good 
and their country will have to 
become much more of a trading 
nation than it has been in the 
past, lends authority to Mr 
Ozal'a. position. No one can sug- 
gest a coherent alternative 
industrial strategy, except—as 
the prime minister points out— 
the Marxists. 

Even. so, there is discreet 
pressure upon him for some 
changes in tactics. Many Indus- 
trialists feel that the policy of 
allowing the lira to depreciate 
has been taken too far. Several, 
in Istanbul and Izmir, are fond 
of outlining alternative schemes 
under which the dally, usually 
downwards, adjustment of the 
currency would be replaced by 
a more gradual approach— 
perhaps with the lira being tied 
to a basket of currencies rather 
than pegged against the dollar. 

Criticism 
More worrying^ politically, 

for the prime minister is the 
potential undercurrent of xeno- 
phobia among his critics—a 
fainst breath compared to the 
gales of criticism which raged 
in the 1960s, but still signifi- 
cant The fact that the most 
enthusiastic endorsement of Mr 
Ozal’s policies has come from 
the outside world has not 
escaped commentators in the 
national press and leaders In 
the Chambers of Industry and 
Commerce. 

The claim that the monetarist 
policies of the Government have 
stopped economic life, rather In 
the way that chemotherapy is 
supposed to poison both tumour 
and patient, is dearly unfair In 
view of the continuing vitality 
of business life in Ankara and 
Istanbul. 

But several problems remain 
Intractible. Mr Ozal does not 
seem to understand the finan- 
cial sector as well as he does 
other parts of the economy. 
There is no way of knowing 
exactly how large the debts of 
industry to the banks are—but 
the proportion of portfolio 

Industry’s top six state enterprises 

Company (area of activity)  
Tfipra§—Turkey Petrol Bafinerileri 

AJ$. (oil refining)  
, Turidye Petrolled A^. (oil 

production)  
Tekel Gene! Mfidfirtugfi (dgrettes, 

liquors, etc).  
Tflrldye Ktimfir faletmeieri Knnunn 

(coal)  
Eregll Demlr ve Cell* Fab TA?. 

(iron and steel)   

T. Demir ve Celtic t$letmeleri Korunra 
Genel Mfid. (iron and steel) 

Gross value Own 
Sales added capital 

TL *000 TL’000 TL*090 
Profit Labour 
TL’000 farce 

700,530.762 gMgtgg 20,645,140 Tggjg Lglfl. 

339,428479 &5,46LCU 129,075^25 67,479,629 7j77 

 — — — 64,706 

119,504,597 944)33,989 124,197410 3*440^12 <5^54 

117,385.092 35421,442 37,475,139 6,023,117 7,909 

83,012473 24*692,179 — -22,7094*8 32,599 

Reforms win approval 

loarre which are “ non-perform- 
ing" is thought to .be well 
above the 9 per cent officially 
admitted. 

Under-utilisation of capacity 
still. afflicts much of industry, 
running around 50 per cent on 
average. Some firms are learn- 
ing how to use plant and equip- 
ment, originally intended for 
one purpose, for another. Others 
are not. 

Real wages—which seem to 
have risen in 1983—dropped In 
1984. But pressure from both 
ynimw and from civil servants 
is growing stronger. Mr Ozal 
pressures from unionists. L—7 
was able this year to con- 
tain pressures from unionists, 
though the first strikes for tou-* 
years were held In Istanbul and 
Ankara during the autumn. In 
1985, pressure for wage in- 
creases may become irresistible. 

Foreign investment has not 
yet started to flow in on a 
significant scale, while domestic 
Investment is hamstrung by 
high Interest rates. That picture 
may change after 1985 as in- 
vestments come on stream after 
anything op to two years in the 
pipeline. But so far caution 
predominates. . 

When all this Is said, how- 
ever, the 'prospects for the 
Turkish economy, even assum- 
ing that deflationary policies 
continue, are of growth of GNP 
at more than 5 per cent a year 
(and possibly much higher) for 
the rest of the decade. 

For Mr Qsal, ae much as any 
of his predecessors, is com- 
mitted to the idea of, rapid 
growth and, according to re-' 
ports In the Turkish press, his 
Government has been resistant 
to suggestions from the IMF 
that it accept lower- growth 
targets during the next five 
yean in order to see the cur- 
rent account come into balance 
at an early point 

Mr Ozal is known to believe 
that unless annual growth 
rates move up towards the 7 
per cent mark, then Turkey's 
chronic social problems, notably 
unemployment, cannot be 
alleviated. - "■ 

This implies something of a 
tradeoff with his potential 
critics in industry if not in the 
trade unions: at rnntimiing 
trade deficit and. only gradual 
progress towards equilibrium 
on tire current 'account, with 
inflation running above target 
levels l(few .industrialists be- 
lieve that next year's target 
of 25 per cent will be met) 
In order to blur tfis social and 
economic consequences of Gov- 
ernment policies. 

This may not be as purist 
an' approach as some of the 
Prime Minister's advisers would 
like. 

On the other hand .the. pres- 
sures far industry to adjust 
and for the longterm restruc- 
turing of . the economy are 
likely to continue while .en- 
suring that risks are minimised. 
There may bejeasualtiM along ' 
the way and a great deal of 
private resentment; but the last 
thing Mir Ozal wants is another 
crash; \ ' ■ 

CONTINUED FROM PAGE 1 

freely to the West not only as 
migrant workers but also as 
holiday-makers. Today, migra- 
tion has bees reversed. Several 
hundred thousand Turks are ex- 
pected to have returned from 
West Germany by the end of 
1985. Not only are there no 
Jobs in the West but Turks 
wanting to go there on holiday 
have to face cumbersome and 
deeply resented visa and immi- 
gration formalities. 

Modem technology, particu- 
larly the colour television and 
the video, has offered ordinary 
Tuiks a new window on to the 
outside world and its ways, but 
the kind of Insight that comes 
from direct personal experience 

, Is less available. In the end, 
I convergence between Turkey 
I and the outside world, particu- 
larly Europe, may be hard to 

•achieve without it 
At home, Mr Ozal's second 

year as Prime Minister will 
probably be dominated by the 
straggle against inflation and 
bis efforts to control the growth 
of the money supply. His poli- 
tical opponents remain weak 
and divided, but the followers 
of the ousted prime minister of 
1989, Mr Suleyman Demirel, re- 
main influential. They may have 
had a hand In the October crisis 
inside Mr Ozal’s Motherland 
Party in which the minister of 
finance was dismissed after 
accusing the Ministry of In- 
terior of torturing customs offi- 
cials during a corruption 
investigation. 

Strong manager 
All Turkish parties have tra- 

ditionally been fissile and with 
an overall majorty of only 13 
seats. Mr Ozal is, in theory, 
vulnerable to any split inside 
his own party. One of the sur- 

prises of bis first year In office, 
however, was that the Prime 
Minister proved to be a strong 
party manager. Hastily cobbled 
together in the spring of 1983. ■ 
the Motherland Party has not 
always impressed outside obser-' 
vers with its homogeneity. How- 
ever, it was set up at a time 
when chances looked stronger 
for most other brands of right 
wing politics. • ■ - 

Loyalty to Mr Ozal was and. 
remains the chief force keeping 
It together. 

For Turkey’s future progress^ 
it is probably essential that (he 
sense of direction which Mr 
Ozai has given the country per- 
sfsts. It may not be true that 
there is no alternative to his 
policies, but it is hard for most 
Turks to Imagine what those ' 
alternatives would be like, un- 
less they were a return to the 
discredited policies in force be- 
fore 1989. No one seems to be 
asking far that 

Turkey’s President Kenan 
Evren — a: respected 
national leader, oversee- 
ing the - transition to 

democracy: 
,;i V,!;f 
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Big improvement in 
export performance 

IT HAS been a good year for Turkish trade. The raw 
figures tell part of the story. In the first ten months of 
the year exports of 5.7bn were 27.7 per cent higher 
than a year before, while imports were 15.1 per cent up, 
to $8.4bn 

The result is that, despite the slightly liberalised 
regime, the trade gap has remained under control, falling 
by 4.6 per cent to $2.7bn. 

Here the crux of the matter 
is that this year's experience 
has helped those who argued 
that Turkey so longer needed 
the double-glazed greenhouse 
protectionism of the past. This 
was the view of Mr,Turgut Ozal, 
the Prime Minister, and the 
1984 trade regime—rushed 
through mere days afer his 
Government was confirmed in 
office—reflected thin. 

The quotas of the past have 
been abolished in name and, 
virtually, in practice. There is 
now a list Of banned Imports 
including about 250 items and 
a further 370-odd customs 
classifications for which permits 
are required. All other imports 
are permitted. 

This is not to say that free 
trade rules the roost. Import 
licences can be delayed and no 
appeal is allowed against 
refusal. The quantity controls 
of the past have been replaced 
by extremely stiff tariffs; a levy 
has also been Introduced for a 
new housing fund—and in prac- 
tice for other urgent Govern- 
ment expenditure, too. 

Indeed, many companies com- 
plain that on the occasions 
when imports have begun to 

Overseas trade 
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become competitive the Govern- 
ment has promptly boosted the 
charges on imports. The case 
in point is newsprint. 

But the net result is that the 
Government is being encour- 
aged to chip away at import 
barriers—and industrialists 
have begun to take more 
account of the need for com- 
petitive pricing. 

Turning the page, exporters 
have also had to face changes. 
The most controversial has been 
the Government's insistence that 
only companies exporting over 
$50m in a recent 12-month 
period will be allowed to trade 
.with the Eastern bloc. 

More understandably, export 
subsidies have been reduced, 
but still the exporter Is a 
privileged caste. He can retain 
part of his foreign exchange 
earnings. He receives subsidies 
called tax rebates worth up to 
11 per cent of exports. He can 
claim tax deductions, first by 

not declaring for tax 5 per cent 
of export earnings and, second, 
by setting 20 per cent of export 
earnings against company tax- 
able income. He can also obtain 
preferential export credit. 

GATT has kept relatively 
quiet about all this: its members 
are happy to see Turkey on the 
road to recovery. But the 
Turkish Central Bank has had 
its complaints. In the spring 
it uncovered a simple but major 
fraud. Some companies had 
been exporting low-value 
carpets at greatly inflated 
invoice prices. The carpets 
were then let to rot in ware- 
houses in Western Europe while 
the exporter made his money by 
claiming rebates on the invoice 
price, worth far more than the 
original cost of the carpet. 

A second problem has been 
the way that some export credit 
has been diverted to non-export 
purposes. 

All this said, Turkey’s export 
performance has been remark- 
able in recent years, with 
exports doubling between 1980 
and 1983. It has taken 
advantage of its common 
borders with Iraq and Iran—and 
of their hostilities in the Gulf— 
and it has also begun to export 
products, with, a greater value 
added than the traditional 
exports of tobacco, cotton, hazel 
nuts, chrome ore and the like, 
“industrial products'* accounted 
for 65.7 per cent of exports in 

Turkish statistics show that 
the first 10 months of 1983 and 
73.6 per cent in the same period 

Istanbul's Golden Horn, long a centre of international trade, 
is seeing a new emphasis on merchant shipping; 

this year. 
Turkish officials admit these 

figures are misleading; the 
category industrial products 
includes many items which else- 
where are classed as agricul- 
tural. But the trend is clear— 
and continuing. 

The Government is now work- 
ing out what changes it will 
make in the export regime hut 
already some points are evident 
It plans to allow the existing 
rebate system to be blended into 
rebates on value added tax. It 
plans dramatically to simplify 
the procedures for issuing 
letters of credit: at present each 
such document involves up to 
eight tax calculations and more 
than half a day's work. It is 
also keen to improve port 
conditions. 

This last point is crucial. 
Any Turkish exporter who has 
triend to compete with other 
Mediterranean exporters knows 
that Turkish ports are expensive 
and cumbersome: it does not 

help that some are run by the 
harbour authorities and others 
by the railways. At the same 
time, loading conditions are 
poor and draughts limited. 

However, the long-term out- 
look is undoubtedly for a 
Turkey far mort open to the 
idea of trade than the closed 
and suspicious economy of the 
past. One proof of this is the 
mushrooming of export houses 
along the main business 
thoroughfares. 

Another is the new willing- 
ness of Turks to change their 
production and packaging tech- 
niques so that they caq compete 
better abroad. 

True, some still believe that 
the Middle East offers an 
Eldorado, but increasingly one 
hears companies say that first 
they must secure a foothold in 
the tough but predictable 
markets of West and East 
Europe. It is proof of the 
increasing maturity of the 
Turkish business world. 

Fresh thinking on recruitment policies 

Management 

training 
DAW BARCHARD 

With most large Turkish 
private sector businesses still 
basically family concerns, it 
has only been in the past 
decade that corporations have 
begun to think hard about 
management recruitment and 
training. 

"Even now family connec- 
tions and loyalties still deter- 
mine recruitment," says Mr 
Gungor ' Urns, a leading 
Turkish economist who 
advises the large Sabancl 

Group. “ Show business is 
different and real business is 
different” 

He dismisses some of the 
western - trained management 
specialists who have appeared 
on the Istanbul scene in the 
past few years as M window- 
dressing.” “ The best man- 
agement is to he found in the 
established groups — Koc, 
Sabanci, and Yazid." he says. 

Foreign companies coming 
into Turkey do not have a 
network of friends and rela- 
tions to guide their recruit- 
ment policies and so have had 
to rely more on formal train- 
ing, particularly in the bank- 
ing sector. The result—which 
foreign banks often point to 
when called on to indicate 
the benefits to Turkey of their 
presence there—is that there 

is new a pool of between 30 
and 50 Turkish young bank- 
ing executives with inter- 
national experience. 

On the other hand, the ab- 
sence of family ties shows- 
The new breed of Turkish 
bankers are fiercely fonght 
over by both foreign and local 
banks, and some of the best- 
known of them have moved 
several times In less than 
half a decade. 

At the University of the 
Bosphorns in Istanbul, are 
Turkey's only seriously re- 
garded classes in business 
and management studies. 
Some industrialists, such as 
Mr FethJ Agalar, the manag- 
ing director of Nasas, the 
aluminium manufacturer, 
continue to give classes there 
in order to provide a bridge 

between industry and the uni- 
versities. 

Mr Agalar is rather modest 
about these results of his 
efforts, pointing out that in 
any case there Is a high leak- 
age rate to other countries of 
the ablest students and 
teachers, especially to the 
U.S. with which Bosphorus 
University has longstanding 
ties. 

Some of the older foreign 
companies in Turkey privately 
feel themselves to be tied 
down by fcniddle-aged em- 
ployees recruited a decade or 
more ago who have not lived 
up to expectations. 

A Turkish business, parti- 
cularly a rapidly growing one 
concentrating Its sights on 
exports, tends to prize youth 
almost above all other quali- 

ties. The average age of all 
the companies' executives in 
the export marketing sector 
tends to be under 31 and 
some of the biggest businesses 
say they are interested only 
in recruits under 25—some- 
thing of a problem wben 
several years of a degree 
course are followed by a year 
and a half in the army. 

The general feeling is that 
the talent is around though 
training is scarce, and that tie 
likely growth of the private 
manufacturing sector Is going 
to make competition for the 
talent much fiercer. 

“ Even so,” says the son-in- 
law of an Ankara-based con- 
struction group “ I can't 
imagine when the family will 
stop being the main factor, 
frost is so important.” 

Accounants face an uphill task in Turkey. There is still no legal 

requirement for having outsiders inspect companies’ books 

Balance sheets should 
be read with caution 

Accountancy 
practices 

DAVID TONGE 

EACH year Turks pore over 
the lists published of the 
country’s top taxpayers-—and 
those at the top of bte lists are 
duly happy to receive the 
bouquets and telephone calls 
of tbeir friends. But ask a 
Turk what his company has 
truly made and discretion Is the 
order of the day. 

This sense that company 
affairs are private affairs is not 
surprising. Most compnies are 
basically family operations. But 
it spells difficulty for the 
accountants. 

Accountancy is a relatively 
new profession in Turkey. It 
was only with the new tax law 
of 1950 that accountants and tax 
audits began to get off the 
ground, and only in 1975 that 
foreign accountancy firms began 
to set up in Turkey to try and 
chip away at the Turks’ anxiety 
about an external audit Even 
today there is no legal require- 
ment for having outsiders ispect 
the books. 

The first two foreign firms to 
set up in Turkey ware Arthur 
Andersen and Touche Ross. 
Today the first survives, the 
second does not though its 
local partner, Mr Yoksei Nedim 
YatJcin ,has subsequently set up 
a large and active Shop with 
Price Waterhouse. 

High reputation 
Mr Turfaan Yetkin, who runs 

Arthur Andersen in Turkey, 
says his firm now employs 50 
people of whom 38 are in the 
professional divisions of 
accounting, auditing and tax 
consulting. 

The firm has a high repu- 
tation in Turkey and has been 
providing management consult- 
ing services to the Central Bank 
as well as some Turkish com- 
panies. 

This has been done with 
assistance from personnel from 
other Arthur Andersen offices. 
The firm puts emphasis on 
professional training of its 
personnel. It likes to recruit 
fresh from university. 

Mr Yalcin, who is managing 
partner of Price Waterhouse 

Turkey, also argues that there 
is little point in hiring person- 
nel who have acted in the 
traditional Turkish tax fields— 
which he sees mainly as book- 
keeping — or risen through the 
normal route of starting as 
inspector for the Ministry of 
Finance. His own experience 
includes four years as an 
inspector of a bank's accounts, 
and periods at Columbia and 
Harvard Business Schools. 

His firm puts more emphasis 
on -business consultancy than 
does Mr Arthur Andersen and 
this provided most of its 
revenue. Clients include the 
Agricultural Bank, the sugar 
industries, and the state ferti- 
liser company. Like Mr Yetkin. 
he believes the Turks need a 
professional body of account- 
ants, with Mr Yetkin in 
particular complaining at 
increasing problems caused by 
a lack of ethical practices. 

“ Some members of our 
profession are going to our 
clients and saying we will audit 
you for whatever price Arthur 
Andersen offered less 20 per 
cent.” 

Mr Yalcin’s own firm, Muhas, 
and his operations with Price 
Waterhouse employ 38 profes- 
sionals of whom three are 
expatriates. 

A third joint venture is that 
established just over one year 
ago between the local firm 
Guven and Coopers and 
Lybrand. Mr Vahyi So may, who 
manages the firm and who like 
many of those active in accoun- 
tancy in Turkey won his spurs 
with Arthur Anderson, is the 
son of one of the founders of 
Guven. 

In 1975 he joined his father's 
practice and in 1978 they estab- 
lished their first link with 
Coopers and Lybrand. As time 
went on and foreign banks and 
the International Finance Cor- 
poration, the World Bank's 
commercial window, became 
more involved in Turkey, so the 
demand for acceptable external 
audits began to grow. 

Mr So may says that his 
practice has grown with its 
clients and now it has reached 
the point where it can afford to 
be more aggressive. However, 
the striking thing about his own 
firm's figures is how they show 
the decline of “ compliance 
auditing” from three-quarters 
of his work to under one 
By contrast, full auditing has 

increased its share as, most 
dramatically, has management 
consultancy services. 

Two further foreign names in 
Turkey are Ernst and Wtainney 
and Arthur Young, both 
through local representatives. 

However, what unites all these 
groups is concern about the 
extent tO Which gyrating 
accounts reflect the state of 
banks and companies in a way 
comparable to the accounts pre- 
sented abroad. 

Bad debts 
The first problem is the allow- 

ance made for bad debts. 
Turkish tax laws require com- 
panies to go through a series of 
procedures including recourse 
to the courts before they will be 
allowed to provide for them 
against tax. 

A second problem is that 
firms may only enter their 
severance payment liabilities 
when these are actually met, 
rather than making provision 
for them as they are incurred. 
Again, changes in the situation, 
because of foreign exchange 
swings, are also inadequately 
represented. 

All these, and the lack of re- 
quirement for an external audit, 
mean that Turkish accounts 
often have to be read with some 
caution. 

Could this situation he 
changed? Not overnight, soy 
people like Mr Sotnay, who 
argue that there are simply not 
enough accountants to make 
implementakon of such a law 
feasible. But those who want 
Turkey to evolve a proper 
capital market know that with- 
out faith in balance sheets Turks 
will not buy shares. 

In the meantime, some com- 
panies prepare two balance 
sheets, one according to the 
requirements of Turkish law, 
the other to reflect generally 
accepted international prin- 
ciples. The would-be investor 
would do well to ask for the 
second. 
• David Tonge is director of 
International Business Services, 
a representation, consultancy 
and project promotion bureau 
in Istanbul. Formerly Economist 
Intelligence Unit representative 
in Ankara, until April 1984, he 
was Diplomatic Correspondent 
of the Financial Times, with 
additional responsibility for the 
paper's coverage and surveys on 
Turkey. 
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Turkey. 
You’ve been thinking about it. Is 

there perhaps some opportunity? Ask. 
Ask us. 

It costs nothing to consult i§ Bank. 
i§, by the way, is pronounced ‘ish’ as 
in Turkish, and our name can be trans- 
lated literally as ‘business’. 

We are by far the largest bank in 
the private sector. Both in assets, and 

in number of branches. Our experi- 
ence covers not only foreign trade but, 
as the country’s largest shareholder, 
we are intimately concerned in marry 
industrial fields. 

Ask. We will give you straight, 
and informed, answers. And since our 
very name means ‘business’, the 
answers will ■ TORKlYE IS BANKASI 

be business- BANK _ 
ili£6 ana last. ‘i§' pronounced as in Turkish, means business 

_*•*, . * 
• ;-f . •_ 

Head Office: Ankara, Turkey- Head Office-Foreign Department: Abdi tpektf Old. No. 75. Magka-fstanbul Tel: (1) 133 03 60 Tlx- 24814 isfo IT Branches abroad: London 21 Aldermanbury. London EC2V7HATeL- (Oil 606 7151 Tlx: 8951543 a bank g 

Prankfim/Main KmseixtRis.se 3. D-6000 Frankfiirt/Main l Tel: (069) 20 635 Tlx- 4189385 isch d w. Berlin Admiralsuasse 37, D-1000 w. Berlin 36 Tel: (030) 6i4 303-1 Tlx.-181481 ischb d Branches in the Turkish Republic of Northern C>pms: Le&o$e Tlx: 5-123 tub tk 
Maaosa Tlx; 57179 isbm tk Gimc Tlx: 57233 ish ik Representative Offices W. Germany Flankfiin/Main Tbc- 414143 isch d Holland The Hague Tlx: 34259 isban nl Bureaus in W. Germany. Cologne The 8886609 isch d Hamburg Tlx- ■> 173975 isch d 

Munich Tbc 528347 israue d Stuttgan.Tlx- 722746 isch d 
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TRADING ORGANIZATION 

You are dealing with: 

CONSTRUCTION EQUIPMENT AND. M A TfeRIALS 

• MACHINE TOOLS AND INyESTMBNT• GOODS •* *-v r " "* ' • * ' •*'♦**' *5, *• * * ' . • . * 

• RAW MATERIALS ' * 

and looking for a way to expand 
your activities in TURKEY? 

Get in touch with one of our offices. 
They will show you the right one. 

We know TURKEY... 

KOFISA TRADING CO.S.A. 

21 Rue de Chantepoulet, 1201 
Gen&ve-Switzertand 
Phone: 312984 Tlx: 289001 kofi ch 

IWTEBBRliCKE GmbH 

Mainzer Landstrasse 46, 
6000 Frankfurt/Main 1 
Phone: 720047 
Tbc 413024 inter d 

KOFISA TRADING CO.S.A. 

Via Carducd 11. 20123 Milano-Italy 
Phone: B7171S Tlx: 312462 kofimi i 

RAMEfflCA INTERNATIONAL INC. 

ISO EAST 58th Street, 39th ROOT 

NEW YORK, NEW YORK 10155 
Phone: (212) 308 8021 
Tbc 42 9094 BCI 

KOFISA TRADING CO.S.A. 

Via E. Bossi 4, 6901 
Lugano-Switzerland 
Phone: 235342 Tlx: 73565 

KOFISA D>$ T1CARET A-5- 

HalaskArgazi Cad. No. 266/5 
$i^i-lSTANBUL/TURKEY 
Phone; 147 93 24 - 140 35 31 
Tlx: 23365 toak tr. 

The KOFISA trading group belongs to K0£ HOLDING the largest private industrial conglomerate of Turkey. 

Contractors, Businessmen, 
Exporters, Importers... 

ARAB TURKISH BANK 
The Bank, always ready to provide you the most 
efficient services to facrfftafe your contracting and' 
trading business with the countries of the Middle East 

Through its strong financial structure and world-wide 
- correspondents and connections, Arab Turkish Bank can 

serve you better. 

We are specialized in: 
• Issuance of Letters of Guarantee 
• Import/Export Financing 
• Loan Syndication and Money Market Operations 

ARAB TURKISH BANK 

Curntw'ly*' Gad.Rn4Elnudaa.laaMU,Tui««yr.O.Da3».3q*.lUafl6idiTi*tw-Tc' !« 1S31-S Id*93 TWw2143 >WTU TB ZKX ATUBTR 
w ^ Wl'^ tour^Tu^11 Wi|1

^T ^ 
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Government committed to attract foreign investment 

Time is of the essence 
IT IS TOO early yet to assess 
how successful Turkey might 
he in attracting foreign invest- 
ment Attracting such funds 
remains an essential canon of 
the government's economic 
policy but Ur Turgut Ozal has 
been in office for only a year. 

While Turkey has made some 
progress In putting Its economic 
and political house in order, 
memories of the obstruction 
within the bureaucracy which 
foreign companies have met for 
so long remain. Further, the 
civil service is far from con* 
vinced, as its middle and lower 
echelons, of the policies 
promoted by the Prime Minis- 
ster’s "Chicago Boys,” as Mr 
Ozal*s close advisers are nick- 
named. 

Joint ventures numbered 100 
in 1980, and now total more 
than 300. But foreign invest- 
ment In the country reached 
only 8325m in 1980. By 1983 it 
had risen to 5932m. but of that 
total 80 per cent was accounted 
for by non-guaranteed trade 
arrears. 

These were debts which Tur- 
key had not been able to settle. 
Foreign creditors were paid but 
on condition they took the 
money in liras and invested It 
to the country. Of the 188 per- 
missions to invest granted to 
foreign companies in the first 10 
months of this year, only 50 
were new "Joint venture” pro- 
jects, the remainder were 
increases in capital of existing 
companies. 

Trade arrears 
The percentage of non- 

guaranteed trade arrears in the 
total foreign investment figure 
is, however, declining sharply 
and should fall to negligible pro- 
portions by die end of next year. 

To date, most of the action 
bag been in the form of visits 
by foreign companies seeking 
out the new opportunities in 
Turkey: one senior U.S. ban- 
ker in Istanbul says his office is 
overrun with people of every 
possible nationality, including 
the Japanese who are the most 
thorough and persistent of all 
questioners. 

Turkey's record after the 
Second World War, in matters 
related to foreign companies, 
was not a happy one. The 
fiercely nationalist attitudes 
inherited from the period when 
Kemal Ataturk ruled Turkey, 
bitter memories of the creeping 
"colonialisation" of the Western 
powers before 1918, an increas- 
ingly less competent bureau- 
cracy and no great need to ex- 
'port—all these factors made life 
unattractive to most foreign 
companies. This was so true that 
some actually left Turkey, 
among them Sperry Urnvac and 
Keyser Aluminium. 

Some stayed, notably in the 
oil sector where their expertise 
was desperately needed. Matters 
were not improved as the 
country came perilously close 
to open civil war in the run-up 
to the 19S0 coup and found itself 
crippled with a heavy foreign 
debt. By the end of 1979, and 
in spite of a GNF of $50bn, Tur- 
key had a cumulative book value 
of only $228m in direct, non-oil 
foreign investment. . 

Paradoxically, its foreign 
investment law was liberal but 
the manner in which it was im- 
plemented discouraged foreign 
capital. 

The more open attitudes 
toward foreign investment 
which came with the economic 
stabilisation programme enacted 
in 1980 and confirmed during 
the past 12 months have so far 
attracted auditing firms—Price 
Waterhouse, Arthur Anderson. 
Arthur Young, Coopers and 

Foreign investment 
in Turkey under 
Law No. 6224 

Annual 

1978 11.7 

Sm 
Cumulative 

234.5 . 

1980t 97.0 325.1 

1981+ 337.5 662.6 
1982+ 167.0 829.6 
1983+ 102.7 932.3 

Printed circuit boards being made at the Aselsan military 
electronics plant outside Amw® 

Companies acting under Law 6224 
by sector 

(TL m, December 31,1983) 
Number 

of 
com- Foreign 

panics espttml 

Agriculture   3 1,488 
Mining   2 432 
Manufacturing Industry: 

Cement   1 „ 
Chemicals   26 6,783 
Electrical machinery... 18 3,682 
Fertilisers   J 473 
Food and beverages ... 16 6,152 
Forest products   4 82- 
Glass   3 1,593 
Iron and steel  6 1,799 
Machinery    10 1,426 
Metal goods   8 1,427 

Stars 
of foreign 

capital 
Stars tat 

total forrign 
bnysst- Total 

nwrr <%) cap*t»l capital {%) 
2.42 2.992 49.73 

630 68£7 

Non-ferrous metals ... 
Paper   4 
Plastic   * 
Baked clay and cement 

materials   
Textiles   
Rubber   
Transport vehicles and 

Services: 
Tourism   
Banking   
Land transport ... 
Maritime   
Other   7 

478 
1,499 

179 

0.70 

0JJ3 
11.05 

6.00 
0.77 

10.02 
1.33 
2.59 
243 

* 2J32 
2.32 
0.77 
2.36 
029 

3,600 
8,987 
8,114 
1,000 

11,387 
2400 

16,050 
4^90 
5,417 
5,038 
2,950 
3,090 

394 

107 
75.48 
45.38 
47.30 
54-03 
37.36 

9.93 
36.05 
26^2 
28J32 
16.20 
46.89 
45.43 

5 1,124 L83 3450 34uSS 
14 4403 7.01 9,208 46.73 
4 1,096 1.78 2,001 54.77. 

15 6,676 10.96 19.457 34.31 
7 1,688 2.75 3,463 48.74 

153 43,580 71.03 114418 38.16 

13 2^89 4.70 5,623 5L38 
7 7,624 12.45 13.440 56.73 
4 1,321 2.15 1.928 68^2 
1 5,580 9.09 11460 50.00 
7 360 0.58 769 46 At 

32 17.774 28.97 32£20 53.99 

185 61.354 100.00 147,138 41.70 

Source: SPO Foreign Investment Department 

Lybrand and Peat Marwick Mit- 
chell, and the banks such as 
Chase Manhattan, Bank of Bos- 
ton, American Express. 

A few such as Holantse Uni 
had been there for some time; 
others such as Standard and 
Chartered are busy making up 
their mind while Mitsui is 
actively negotiating with Chemi- 
cal Bank and a major Turkish 
group. 

On the companies front things 
will take longer. Whereas the 
banks by servicing their inter- 
national clients can carve a 
lucrative niche—at least while 
they do not become too numer- 
ous—manufacturers face tough- 
er problems: the rate of depre- 
ciation of the Lira, an inflation 
rate of 45-50 per cent this year 
(nearly double the govern- 
ment’s initial forecast), many 
price controls, problems of 
quality of raw material inputs, 
finding the right middle man- 
agement- which is not always 
easy, the risk of blocked profit 
remittances, and so on. All 
these require careful long-term 
planning. 

Mr Ozal's government has 
done much to make investment 
more attractive to foreign in- 
vestors: it has set up a power- 
ful Foreign Investment Depart- 
ment headed by a no-nonsense 
former university engineering 
teacher. Dr Namik Kemal Kllic. 

The department has all lati- 
tude to grant permission for in- 
vestment for less than 350m. 

Dr Kilic has the last word, 
above that figure his recom- 
mendation goes to the Council 
of Ministers. When the Foreign 
Investment Department has the 
last word, a decision is taken 

within one month. Only when "a 
proposal is made by a Saudi 
investor of the Islamic Develop- 
ment Bank is the decision taken 
outside a formal meeting of 
the Council of Ministers, for 
the sake of confidentiality. 

Repatriation 

to up with a foreign com- 
pany—General Electric or 
General Dynamics (?) to build 
locomotives. Other suggested 
link-ups involve Tusah, the 
staet aircraft company. Taskan 
(machine tools). Testas (elec- 
tronics) and Turosan (diesel 

Changes are being made to 
the old 6224 Law on foreign 
investment, which dates back to 
1954, all the time. The latest 
decree, number 30, enacted in 
July 1984, allows repatriation 
of all profits. Corporation profit 
is pegged at 40 per cent while 
withholding tax is 25 per cent 
on locally-distributed profits 
and 52 per cent on that part of 
profits distributed to the for- 
eign partners. 

Some foreign companies 
claimed that such percentages 
still discriminate against them. 

The authorities make no 
secret of the sectors where they 
hope to attract foreign interest. 
Two large projects are on the 
drawing board: General 
Dynamics might build the 
engine of the F1Q aircraft in 
Turkey to offset part of the cost 
for the country of acquiring the 
U.S. planes. 

Other firms bidding on large 
defence, telecommunications 
and infrastructure projects 
know they stand a better chance 
of winning the contracts If they 
offer offset investments. ITT is 
doing a similar deal and is 
expected to build digital tele- 
phones, Northern Telecom 
already has manufacturing 
capacity in Turkey. . 

The authorities would also 
■like the state railways (TGDD) 

The U.S.FMC company and 
Etibank, the state bank which 
oversees the ipininf sector are 
engaged in talks which could 
lead to a $250m investment-—a 
real coup if it comes off. That 
would be to develop soda ash. 
Philips Dodge is interested in 
developing copper, Metall- 
ge&ellschaft in zinc-lfifld. 

In the private sector, cloth- 
ing, agribusiness and tourism— 
all of which are increasingly 
export-oriented—are all in the 
game. And the Government 
would like to break: the 
monopoly of the state monopoly 
Tekel—there Is a choice of 
candidates from abroad In tflfe 
matter as Philip Morris and 
Rothmans who have already 
linked up with, local groups 
Sabancl and Koc respectively. 

Attractive markets 
The Turkish Government is 

putting a lot of emphasis on the 
country's attraction us a 
regional base from which to 
export. However, Middle East 
countries ore presently cutting 
back on imports due to lower oil 
revenues. This, however, should 
not detract from the fact that 
Iran and Iraq in particular wifi 
remain attractive markets lor 
Turkish goods—food, machinery 
and white goods for many years 
to come. 

The wait-and-see attitude 
adopted towards Turkey Is un- 
likely to change fast In the view 
of many foreign companies 
working in Turkey. Companies 
may hold Mr Oizal and his poli- 
cies in high esteem but they 
do not know the men below him. 

Foreign Investors agree that 
the political risk has decreased 
dramatically since 1980 but they 
still worry about the risk of ex- 
propriation or refusal to allow 
repatriation of .profits. 

They recognise the limitations 
of Mr Ozal’s government: the 
transitional years towards a 
more 'open and efficient 
economy are bound to . be 
marked by temporary policy 
reversals. The length of stay 
of the present administration Is 
a key factor: the longer Turgot 
Ozal lasts, the greater confi- 
dence will be. For there'Is no 
assurance that any successor 
would continue to ensure a hos- 
pitable business erivironnient " 

"The Prime Minister and the 
President understand each other 
well but could strains become 
apparent if the inflation rate 
next year is not lower than 
1984s 45-50 per cent and if un- 
employment is not reduced? Can 
tise standard of living of so 
many wage earners continue to 
decline without undermining the 
present policy? 

The degree teo which foreign 
companies da decide to Invest 
in Turkey will help— or hinder 
—confidence in Mr Ozal's poli- 
cies. Yet all recognise that put- 
ting the economy a sounder 
fooling is a long-haul task; If 
inflation does not abate will the 
government print money to 
stave off bankruptcy in many 
Turkish companies or-will it let 
companies go to the wall and 
thus allow unemployment to 
rise? How will it go about dis- 
mantling some of the extra- 
ordinarily inefficient slate 
enterprises? 

Companies outside Turkey 
recognise that the Turkish Gov- 
ernment is doing all it can to 
attract investment from abroad. 
So far they have displayed 
interest, some indeed have put 
their money where their mouth 
is. But most have adopted a 
wait and see attitude the result 
both of bad memories from the 
1960s and 1960s and their own 
often tight financial position. 

Time is of the essence. It 
may be a good time to reassess 
the country's economic progress 
but—an the eyes of many—it is 
too early to commit much hard 
cash. 

Francis Ghites 

Changing attitude towaids foreign investors 

Working towards simplified rule 
" YOU MAY have a work 
authorisation but until you 
have a work visa, you cannot 
have a work permit," the 
Turkish immigration authorities 
cheerily told me this autumn. 

“ How do I get a work visa?" 
“ You must go abroad and 

apply. It will take some months 
to get an answer. Or else. . . ." 

In the end, the ** or else " was 
the solution. A call to the 
authorities’ commander in 
Ankara, a short trip to the 
capital, courtesy Turkish Air- 
ways, and an agreement to pay 
a couple of dollars for a 
" penalty visa.” and I could 
move on to the next stage of 
setting up a a foreign investor. 

The lesson was two-fold, that 
in Turkey one should not be 
daunted by the impossible 
obstacle—its daily occurence is 
why the Turks hold a number 
of records for cigarette smoking 
—and that the overall attitude 
to the foreigner are better in 
the upper reaches than the 
depths. The Government is 
committed to attracting foreign 
investment If the case you 
present is reasonable, then top 

officials will shift heaven andf 
earth to help. 

Much has changed in the past 
few years. For those now 
running the country, the 
problems of the late 1970s were' 
the direct result of the 
autarchic, suspicious approach 
that Turkey adopted to the out- 
side world. For them there is 
no question of returning to the 
defensive attitudes adopted 
following the outside exploita- 
tion of the Ottoman Empire 
during its dying days. 

Instead, the call Is for 
modernisation and themodel for 
the government is in many ways 
Japan. This is seen as having 
imported the best ideas from 
outside while Preserving its 
more valuable religious and 
social traditions. 

But openness to new tech- 
nology and techniques is 
tempered by a healthy suspicion. 

Men like Mr Namik Kemal 
Kilic, head of the Foreign 
Capital Department of the State 
Planning Organisation, have had 
a large number of sales pitches 
made by would-be investors who 
have managed to break the 

(codes of the lifts in the new 
(Prime Minister?. They expect 
professionalism and preparation! 
‘And they prefer foreigners who 
'foresee some Turkish involve- 
ment in their team. 

Single law 
The basic rules covering 

foreign Investment are Law 
6224 of 1954 which was aimed 
at manufacturing operations; 
and Decree 30 of this July 
which covprs services as well. 
The Government is now work- 
ing on a single law which 
will incorporate both these 
elements. 

The regulations are generous. 
New investors can receive up 
to 100 per cent relief on 
customs duties on imported 
goods. He may be eligible for 
Investment allowances, particu- 
larly if he invests in the poorer 
regions of the country. If the 
project is export-oriented it 
will receive the incentives 
given to exporters (see article 
on trade). It may also receive 
bank credit at preferential 
rates. Profit repatriation is 

guaranteed. 
Foreigners need "to take care 

■ as some '• of -these incentives 
‘are only given- to local inves- 
‘tors, despite repeated attempts 
'by the Foreign Capital Depart- 
ment to end this discrlnunfe 
tton.    .. .. 

But the most important 
incentive of all > is the open- 
ness of the Government and 
senior1 officiate' to a dialogue. 
With the proper idea and the 
proper local partner., moun- 
tains can be moved. But start 
off by making sure that your 
initial permit .covers alt the 
Aids you may enter and remem- 
ber. patience is needed. How- 
ever quickly ..the - Foreign 
Capital Department acts', others 
have.still to adapt to the end 
of die one ten regime. And the 
lower, bureaucrats meed wooing, 
rather than confronting-. It is 
an obvious point but one worth 
repeating, that In Turkey; as 
elsewhere, the businessman 
who loses his temper loses the 
argument* So take youf-worry 
beads with you—and '.your 
cigarettes. . 

DatfdToiige 
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Impartiality 

pays handsome 

dividends 
AFTER MORE than half a century of relative indiffer- 
ence to Its southern neighbours, Turkey is now 
vigorously pursuing business opportunities in the rest 
of the Middle East. 

The secular state, created by Kemal Ataturk, makes 
the venture somewhat ambivalent, sometimes involving 
apparent compromises on such matters as attitudes 
towards the veiling of women or to Islamic banking 
(admitted quietly to Turkey during 1984). 

The country's position as 
chairman of the ecnoomic com- 
mittee of the Islamic Confer- 
ence is thus a sign of necessity 
rather than affinity. 

After “ sleeping for 50 years,** 
as one businessman put It, 
Turks have now taken up trad- 
ing with the Arab world with a 
vengeance. Last year, exports 
to the Middle East made up 
almost ho& of the total. This 
year, they are expected to com- 
prise $3.5bu of projected $7.5bo 
export earnings. 

Almost every Turkish com* 
pany and bank, large or small, 
has some dealings with the 
Arabs, and though the flurry of 
activity In construction projects 
in the region has subsided, 
businesmen have been quick to 
take up other opportunities. 

The country is, of course, 
ideally placed to tap the market. 
Its geographical position makes 
for easy access and transit 
traffic is estimated to bring in 
at least $500m a year. 

It is one of the few countries 
in the world with an ‘ agricul- 
tural surplus and the growing 
food deficit In the Middle East 
bodes well for large Turkish 
exports. Furthermore, the 
country has a wealth of contrac- 
tors and engineers as well as a 
workforce whose demands when 
working abroad are far less than 
their European counterparts. 

Most of aB, though Turkey is 
highly adept at avoiding inter- 
Arab disputes and its scrupulous 
impartiality In the war between 
Iran mid Iraq has paid hand- 
some dividends, with Turkey 
playing the quartermaster to 
both sides. 

It is said that senior Iraqi and 
Iranian ministers have almost 
bumped into each other at 
Ankara airport—-the one leav- 
ing, the other arriving—leading 
to speculation. as yet 
unfounded, that Turkey may act 
as a mediator In attempts to 
end the war. 

Middle East 

Trade 
STEPHANIE GRAY 

Certainly, an-end to the con- 
flict would be to Turkey's 
advantage. Exporters and trans- 
porters hope to be well enough 
entrenched by then to be able 
to fend off any competition. 

For the time being, trade 
with Iran particularly Is 
flourishing, Turkish exports 
having increased by 25 per 
cent to between SLSbn and 
81-5bn in 1983. Sales in the 
first six months of 1984 
amounted to 8497m, though 
that figure does not take in 
letters of credit exchanged in 
July. 

The exports are paid for 
almost entirely by 6m tons of 
oil, trade being handled 
through a clearing account 
administered by both coun- 
tries’ central banks with a 
$300m credit limit of either 
side before cash payments need 
to be made. 

More complicated 
There is an extra $500m in 

trade between Turkey's eastern 
provinces and the Iranian pro- 
vinces of East and West 
Azerbaijans—food for oil from 
the Tabriz refinery. 

Trade with Iraq, on the other 
hand, is more complicated. 
Because of strong pressure on 
its foreign income, Iraq earlier 
this year persuaded Turkey to 
offer cheap credit over a year 
to cover 50 per cent of the 
exports. 

Officials decline to discuss the 
mechanics of the arrangement 

Mersin market in southern Turkey. 

in detail but it has resulted in 
$456m exports in the first half 
of 1954, compared with a mere 
$119m in the first six months 
of 1983. 

Turkish contractors, mean- 
while, are resorting increasingly 
to barter deals on Iraqi con- 
tracts, with payments to be 
made in oil. 

Despite differences between 
the two countries on the effects 
on the flow of the Euphrates, 
once the Ataturk dam is built, 
relations are good enough at 
present for Iraq to allow 
Turkish troops to operate 
against Kurdish rebels up to 
15 miles inside Its border. 

Relations with Libya, too, are 
friendly. Turkish officials worry 
about Tripoli's espousal of 
terrorist aims. But everyone 
remembers that it was Libya 
that supplied crude oil to 
Turkey in the dark days at the 
end of the 1970s when the 
country was almost bankrupt 

The friendship was further 
sealed last month when the two 
countries signed a protocol on 
the joint construction of a dock- 
yard in Libya, the setting up of 
a joint fertiliser plant in 
Turkey, co-operation In the 
furniture and automotive 
industries and the building of 
petrochemical installations in 
both states. 

Construction has been the 
main Turkish activity in Libya 
with contracts worth $8bn 
having been signed over the 
last eight years. More than 160 
countries and 67,000 workers 
are engaged on Libyan building 
sites 

There have, however, been 
restrictions on transfer of pay- 
ments from Libya which has 
caused great concern and it 
could well be that barter trade 
will proride the key to the 
problem of Libyan arrears, said 

by Ankara to amount to 9400m. 
Business with Saudi Arabia 

remains fairly static with ex- 
ports staying around the S300m 
market and imports of oil re- 
maining ar about lm tonnes a 
year. The setting up of a SI50m 
joint trading company, however, 
is expected to boost the trade 
and feasibility reports have 
been presented on a number of 
projects ranging from poultry 
farming to mining and pack- 
aging have been put forward. 

At the same time, Saudi 
Arabia is one of the few Arab 
countries to have lent finance 
to Turkey, despite much talk 
about such equity investment 
from the Islamic world. So far, 
Saudi Arabia has pledged 
credits of some $600m for vari- 
ous projects and an extra 9400m 
has been promised by Kuwait 
the United Arab Emirates and 
Qatar. 

Overall, trade with the Middle 
East this year seems set to re- 
cover from the slight dip 
experienced in 1983 and the 
growth is' likely to continue, 
especially if measures put in 
train at the Islamic Con- 
ference's economic committee 
meeting last month are 
realised. 

The talks laid the ground- 
work for a sort of Islamic EEC 
with resolutions on standardisa- 
tion of commodities, a trade 
information network, trade 
financing and an Islamic clear- 
ing union. 

Turkey's only concern at the 
moment is apparent overtures 
by And re a us Papandreou. the 
Greek Prime Minister towards 
such countries as Iraq and 
Syria. It was after all* an 
attempt to secure Arab backing 
against the UJ5. arms embargo, 
following Turkey's intervention 
in Cyprus 10 years ago. that 
prompted the country to join 
the Islamic Conferecene fold in 
the first place. 

Five-year pact expected 
Comecon Trade 

STEPHANIE GRAY 

BARRING accidents, Mr Nikolai 
Tikhonov, the Soviet Prime 
Minister, is set to visit Turkey 
this week and, though neither 
neither country officially cele- 
brates Christmas, he is none 
the less expected to come bear- 
ing gifts. 

These are likely to be in the 
form of a five-year bilateral 
trade pact, said to be worth 
$6bn, and details of an agree- 
ment on two Soviet natural gas 
pipelines. One of them, to 
Istanbul, is expected to start 
operating in 1987. 

Ostensibly. Mr Turgut Ozal. 
the Turkish Prime Minister, 
wants to generate more trade 
with the Eastern bloc. He will 
nevertheless be watching for 
strings that might be attached 
to any Soviet package. 

It is widely believed that Mr 
Tikhonov will try to persuade 
Mr Ozal to reverse controversial 
legislation, introduced last 
autumn, which restricts sales 
to Comecon countries to about 
20 groups which export more 

than 950m a year each. 
The move upset the Eastern 

bloc. They object to being 
prevented from dealing with 
companies they have come to 
know and trust and they com- 
plain about having been singled 
out for special treatment by a 
country that claims to be 
devoted to libera I isine trade. 

Because the large export 
companies are less experienced 
in importing, they also see It 
as a barrier to their own ex- 
ports — a concern that appears 
to have been proved by this 
year's figures which show East 
bloc exports forthe first eight 
months at $489.3m against 
$S02m for the whole of 1983. 

In the light of a slump in 
Turkish exports to the Soviet 
bloc that followed the endiDg 
of clearing arrangements (after 
which all trade was to be 
transacted in hard currency), 
Ankara's intention was to im- 
prove the balance of trade 
which last year ran at 9557m in 
Eastern Europe's favour. 

The Government felt that 
the big export companies would 
have a better chance of achiev- 
ing this. 

Naturally enough, the small 
companies argue that they 
understand their traditional 
market better. These companies 

are able to sell their goods 
through the big export groups 
but they are often reluctant to 
hand over details of business 
contacts to the large concerns 
for fear that they will even- 
tually cut them out of the 
market altogether. 

In some quarters, however, a 
more sinister interpretation has 
been put on this reticence. Many 
believe that the small companies 
had “ private arrangements" 
or *' hidden business" with 
their East European connec- 
tions. 

One businessman whose ex- 
perience behind the Iron Cur- 
tain spans almost 30 years, has 
long been suspicious about the 
nature of some of the trade 
carried out by small business- 
men. He recalls many instances 
of Russian companies, for 
example, preferring to deal with 
a specific Turkish business, 
despite lower bids from com- 
petitors. 

Exchanges 
No-one knows for certain what 

sort of exchanges took place but 
they do know that, after the 
military takeover in 1980, 5m 
small arms—rifles and pistols 
mainly—along with all the 
ammunition to go with them. 

were discovered and they were 
not made in Turkey. 

The wild Black Sea coast and 
long border with the Soviet 
Union make smuggling particu- 
larly difficult to control. 

Smuggling possibilities aside, 
Mr Leo Caouki, director of 
Egemetal, a company that is 
still in business with Romania, 
Poland, Czechoslovakia and the 
Soviet Union, sees the regula- 
tions as a method of preventing 
small concerns signing contracts 
that they cannot in the end 
fulfil. 

“ We started trading with 
Romania in 1981. At the time, 
seevral other mining companies 
signed contracts which they 
then used as a bargaining chip 
to obtain export credits," he 
says. “ Under the present 
system, the trading is more 
organised.” 
Mr Caouki admits, however, that 
the legislation is unfair. While 
some companies are trying to 
merge to meet the $50m mark, 
others have been completely 
wiped out. 

Some big export groups are 
still reporting resistance by 
would-be Comecon customers to 
deal with them hut, overall. It 
is too early to tell whether the 
policy is having the desired 
effect 

PROFILE: RAM DIS T1CARET BY DAVID BARCHARD 

Cinderella starts to have a ball 
WHEN the grand old man of 
Turkish industry, Mr Vehbi 
Koc, visited Japan in the late 
1960s, among other things, he 
was struck by the trading 
bouses of that country. The re- 
sult was Ram Dis Tlcaret A.S. 
set up in 1970. 

For the first ten years of 
its life, the company was a 
relative Cinderella in the Koc 
Group, which has led the way 
in setting up new industries in 
Turkey oriented to the national 
market. By 1980, the Ram Dis 
Tlcaret was still only doing a 
total of 865m worth of export- 
ing a year. 

Since then, however, the 
volume of its business has in- 
creased sharply and Ram Dis 
Tlcaret bas become one of tbe 
star performers of the Koc 
Group. 

The company is stiH quite 
small. It currently has a staff 
of 200 people, though this is 
expected to rise to 250 next 
year. As with other Turkish 
trading houses, the accent is 

on youth. Mr Ibrahim Yazioi. 
Ram Dis Ticaret's managing 
director is a relative Metbuselah 
at 40. “We like to keep the 
age as young as possible in 
our staff," says Mr Ziya Uluer, 
deputy managing director. “ The 
average age shouldn't be more 
than 32." 

Nearly 60 per cent of Ram 
Dis Ticaret's business is done 
with the Middle Eastern mar- 
kets. which mushroomed for 
Turkey after 1980, replacing a 
previous emphasis on textile 
sales to Europe and North 
America. 

In 1979 Ram set up an office 
in Iran. It has subsequently 
moved into Iraq, Algeria and 
Egypt and is developing Unka 
with Syria and Jordan. In 
the U.S., another subsidiary, 
Ramerica, has had an office 
since last September. 

“Our biggest problems are 
financial," says Mr Uluer. 
“ Rates for credit are very high 
In Turkey and we get no export 
insurance." 

Even so. Ram is expected 
to grass exports of about 9230m 
in 1984 and to make net profits 
of over TL lbn (82.8m). Among 
its exports are fresh and frozen 
meat, textiles, tractors and 
other vehicles, white goods, and 
construction materials. The days 
when Ram Dis Ticaret simply 
sold goods made by Koc are 
long over. This year the firm 
is selling tbe products of more 
than 250 Turkish companies 
outside the group. 

Mr Uluer identifies trading 
of goods from second countries 
as one growth area. “ We only 
sold about 810m of second 
country goods this year, but 
I expect it to rise substantially 
in 1985" 

Because of the cost of financ- 
ing inside Turkey, Ram Dis 
Ticaret, and other firms like 
it, try to borrow money abroad 
when possible. "The subsidised 
interest rate for exporters Is 
about 65 to 70 per cent," says 
Mr Uluer. " There are very few 
items you can make such a 

profit on." 
Along with 19 other com- 

panies, whose reports top the 
950m a year mark. Ram Dis 
Ticaret enjoys the right to im- 
port from countries with 
"nationalised foreign trading 
systems" — mostly those in the 
East bloc. “ It may look a bit 
unjust" says Mr Uluer “but it 
has encouraged some companies 
to boost their exports so as to 
get above $50m." 

Ram Dis Ticaret does rela- 
tively little Importing business 
at present—only about SlOm a 
year of direct importing, but Mr 
Uluer is confident that the 1985 
figure will be much higher. 

As a source of hard currency 
for the Koc Group, Ram Dis 
Ticaret’s role seems certain to 
grow, its appearance near the 
top of the league of Turkish 
trading houses looks like a sign 
that the major industrial groups 
in Turkey are shifting their 
sights to world markets in a 
way which would not have 
seemed possible before 1980. 
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AKBANK OFFERS YOU 
A CHOICE 

There’s a New Worid of business 
opportunities in Turkey and a wide range of 
banks offering investment advice to foreign, 
businesses in search of new horizons. 
We at Akbank would like simply to 
present our credentials, and let you make 
your choice. 

AKBANK is Turkey's largest wholly 
privately-owned bank, at the centre of a 
constantly- expanding holding group 
which includes Turkey's most powerful 
insurance group fled by AKSIGORTA), 
and a total of 64 top-performance 
industrial companies. 

This position has given AKBANK a depth 
and diversity of banking experience and 
expertise unparalleled in Turkish business. 

Now AKBANK is carrying its expertise into 
the heart of the international finance worid, 
through its representative offices in New 
York, Frankfurt and London, and its 
recently-established subsidiary, 
AK INTERNATIONAL LTD (London). 

In fact AKBANK's rapid and continuous 
growth has already been attracting world- 
wide attention, including appearances in 
the MEuromoney" list of the World's Top 
500 Banks. 

So if you're about to venture into the New 
World of Turkish business and you’re 
looking for a bank with plenty of local 
experience (and a touch of international 
class) may we recommend that we're the 
bank for you. 
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WE PRODUCE AND EXPORT 
MINERALS, NON-FERROUS 
METALS AND CHEMICALS 
PRODUCTS 
■COLEMAN1TE ORE/CONCENTRATE ■CHROME ORE/CONCENTRATE 
■TINCAL CONCENTRATE ■FERROCHROME (L.C.-H.C.) 
■ULEXITE ■FEEROSHJCON 
■BORIC ACID ■CALCIUM CARBIDE 
■BORAX DECAHTORATE ■BLISTER COPPER 
■BORAX FENTAHYDRATE ■LEAD 
■SODIUM PERBORATE ■ZINC 

■EMERY 
■MERCURY ■BAUXITE 
■PYRITE ORE/CONCENTRATE ■ALUMINA 
■SULPHUR ■ALUMINIUM HYDRATE 
■SULPHURIC ACID ■ALUMINIUM EXTRUSION PRODUCTS 
■PHOSPHATE ROCK/GROUND ■ALUMINIUM SULPHATE 
■SCHEEUTE CONCENTRATE ■ BARYTES/GROUND 
■GARNET MAGNETITE ■PERLITE ORE/CRUSHED CLASSIFIED 

EUBANK 
“Your reliable partner in Turkey” 

For detailed information, please contact 

ETIBANK GENERAL MANAGEMENT - StHHIYE - ANKARA - TURKEY 
TELEX; 42207 Eti.tr. Cable: EMBANK • ANKARA 

For your requirements of our export products 
in Scandinavia get In tanch with our share-holder 
ETTPROOUCTS OY. Telex: 124441 okhis F 

AGENTS: 
For refined BORON Products. 

■BRENNTAG A.G- (W.Germany) Tlx: 85620 - 306 bL d. 
Stocks of BORON product held in Antwerp by 

■N.V. KARL GROSS S.A. Tlx: 34466 Groska b 
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For CHROMIUM 
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■HUSSEIN ZAK1 ELKAYAR (Egypt) Tlx: 54057-54180 comalx un 
■INTERNATIONAL TRADE CORP (Islamic Republic of Iran) 

Tlx: 215540 enam ir 
For BANKING Transaction: 
EMBANK - Frankfurt Tlx:47 700-64 
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Political relationship 
remains uneasy 
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EEC: the hard 
way ahead 
DAVID BARCHARD 

THIS MONTH the 20th anniver- 
sary of the Treaty of Ankara 
which set up the Association 
Agreement between Turkey and 
the European Community is 
being celebrated in ' muted 
tones. Despite the Turkish 
decision in October to purchase 
the European A-310 Airbus, the 
political relationship between 
Turkey and Western Europe is 
uneasy. 

Economically, however, the 
Story is a bit different. Turkey's 
imports from the Community 
have held steady at around 28 
per cent of the total during the 
past four years but the 
percentage of Turkish exports 
going to the European Com- 
munity which was falling in the 
late 1970s and early 19S0s is 

climbing again. 
This year Turkish exports to 

the EEC have risen by 35 per 
cent and make up around 40 per 
cent of the national total, stand- 
ing at just under S2bn in the 
first nine months of the year. 
Turkey's exports to its Middle 
Eastern neighbours are growing 
much less swiftly. 
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Arguments about textile 
restrictions have faded, though 
there is the making of a new 
trade row over agricultural 
exports such as sultanas where 
Greece is pressing for a 
minimum Import price set high 
enough to keep out many tradi- 
tional Turkish exporters to 
Europe. 

The fundamental problem 
goes much deeper. It Is 
basically that Turkey and 
Europe have still not made 
their minds up about each other 
and the institutions linking 
them—-such as the Association 
Agreement—were constructed 
without much forethought. 

Originally designed to take 
Turkey into a customs union 
with the Community by 1995, 
the Association Agreement has 
not stood tbe test of time, 
Turkey has been unable to 
maintain its schedule of tariff 
reductions since 1977. Becently 
the question of resuming the 
programme was discussed by 
the Government and it is pos- 
sible that there will be some 
gestures in this direction in the 
future. 

Equally, the Community is un- 
able to maintain its pledge to 
allow the free migration of 
Turkish labour throughout its 
member states by 1986. Not 
only have the doors been effec- 
tively closed to Turkish labour 
for a decade, but in West 
Germany repatriation has 
become a major objective. 

Human rights 
Since the military interven- 

tion of 1980, the ministerial 
Turkey-EEC Joint Association 
Council and its parliamentary 
counterpart have not met 
Turkey has pressed for these to 
resume—and has moved to 
select its own delegates for the 
Fartimentary Council—but so 
far has bad to be content with 
meetings at official level. 

From the Community's sile. 
human rights issues are seen 
as a major sticking point A 
number of controversial trials 
have ensured that $530zn of 
economic aid, due under the 
Fourth Financial Protocol, has 
been blocked since 1981. The 
Turks point out that the block 
was originally a protest at the 
gaoling of the former Prime 
Minister. Mr Bulent Ecevit who 
has long since been set free. 

Equally problematic is the 
question of Turkish entry to tbe 

Moves to eut 
back the 

state’s role 

Shut out of Europe? Turks queue for visas outside Western embassies 

TRADE WITH EEC 
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Community. In 1980, the Gov- 
ernment declared its intention 
to make an early application for 
full membership of tbe EEC. 
That was prevented by the 
subsequent spell of miittairy 
rule, but Mr Oral's declared 
intentions are bard to fathom. 

He has said that there might 
be a “ surprise. application ” at 
any time — but some Western 
diplomats believe that the 
premier’s heart really lies in 
closer relations with the United 
States and the Islamic World, 
and bis interest in Europe is 
slight 

Outside Turkey it is gener- 
ally feared that a premature 
application for full membership 
would be a diplomatic disaster, 
" There would be the likelihood 
of one veto, perhaps two,** says 
a European diplomat in 
Brussels “and Turkey’s friends 
would not be able to do much, 
particularly if she had not 

lobbied effectively in advance.” 
Inside Turkey, there is as yet 

little awareness of the pro- 
found consequences for the 
Community of the Portuguese 
znd Spanish enlargement. Tur- 
key does not seem to have 
stepped up its links with either 
country to ensure that potential 
clashes of interest with them 
after they join the Community 
are minimised. 

3he size of Turkey would be 
a major problem in any 
membership talks. The coun- 
try's land area is exactly half 
that of toe odd Europe of the 
Nine. Its population is expected 
to be of the order of 65m to 
70m by the end of tbe century 
and will still be growing. 

With a per capita GNP 
currently under $1,000, tbe 
economic and social Impli- 
cations of Turkish membership 
would be hair-raising unless the 
relationship was seen as a 

purely formal And political 
arrangement—something which, 
despite tbe concessions earlier 
enlargements have forced on 
tbe Community, is regarded as 
unthinkable in Brussels. 

From the U.S., however, there 
» some discreet pressure for 
Europe' not only to mend its 
disagreements with Turkey, but 
also to consider early accession. 
Indeed Turkey's membership of 
Nato Is probably the chief 
(though never publicly 
admitted) reaeon why the 
country figures at ail in the 
Community's long-term 'think- 
Ing about ks own future. 

The search for ways of 
improving Turkey's relation- 
ship with the Community tends 
to focus on the reactivation of 
the Association Agreement. 
Steps along the way could be 
the resumption of the Special 
Aid Programme of 1980, the 
signing of tbe Fourth Financial 
Protocol, and the tentative 
resumption of parliamentary 
links. 

On tbe last point there is 
a snag that while the largest 
two opposition parties are 
unrepresented in the Turkish 
parliament, it is hard to get a 
slice of centre anti left opinion 
in the European Parliament to 
accept the parliamentary situ- 
ation hi Turkey today as fully 
normal. 

There may be other ways 
forward which involve less 
controversy. 

Some Community officials 
would like to see more active 
Turkish/EEC co-operation in 
new fields such as research and 
development, standards, tech- 
nical barriers, trades union and 
employers bodies. “ Turkey 

Hard work starts to pay off 
Progress in 
telecoms 

DAVID BARCHARD 

WITH ANY luck, 1985 will be 
a year in which subscribers to 
Turkey's telecommunications 
system begin to reap some erf 
the rewards of hard work main- 
tained during the past three 
years. 

A neglected aspect of infra- 
structure during the three 
decades before 1980—perhaps 
simply because local pressure 
groups in Turkey do not lobby 
for telephones and telexes in 
the way that they do for new 
roads and industry—telecom- 
munications are now being 
given sharp emphasis. 

Mr Servit Bllgi has been at 
the head of the PTT since 1980. 
He Is a retired general and a 
man spoken of among younger 
engineers with universal 
respect as a “ technological 
pasha." 

In May this year, the PTT 
placed a $320m order with ITT 
for 3.4 million digital exchange 
lines, with 500,000 lines being 
produced annually in Istanbul 
in a joint venture with Teletas 
PTT's subsidiary. There are 
also to he wireless telephones 
for Turkey’s villages, many of 
which are in areas where line- 
laying is impractical, and 3.5m 
telephone sets. 

Meanwhile demand still 
threatens to outstrip supply. 
The number of telex sub- 
scribers, for example, grew by 
27 per cent in the four years 
since 1980. but at the end of 
the period there were 8,471 
people on the waiting list, com- 

pared with 8,200 at the begin- 
ning. New telex lines, sufficient 
to eliminate the waiting list; 
were planned to come Into 
service in 1984, but this has 
not yet happened. 

The volume of internal telex 
traffic has risen by 77 per cent 
during the same period and 
that of telex messages to the 
rest of the world has more or 
less doubled. To spread tbe 
load, the PTT has introduced 
guichet telex services. 

The telephone system has a 
similar story and there is less 
likelihood of excess demand 
being met in the near future. 
Though the number of tele- 
phone exchanges rose by 18 per 
cent to 3.896 in the period since 
1980, only about 6 per cent of 
these are automatic exchanges. 

There are only 47 telephones 
per 1.000 people in Turkey, a 
rate far lower than that of the 
rest of Europe—1.5m people 
are waiting for a telephone— 
and when it does come the new 
phone will be expensive. The 
waiting list is, in fact, roughly 
as long as the number of exist- 
ing telephone mainline sub- 
scribers. 

“ The PTT is handicapped by 
lack of investments in the past 
and by some irrationalities 
then,” explains a young Turkish 
electronics engineer. “But if 
you look at what the present 
head of the PTT is doing, you 
will see that it is really the 
most sensible way to tackle the 
situation. In a few years, things 
should be much better." 

Under new management the 
PTT has become much more 
imaginative in the range of 
services it offers. There have 
been efforts to introduce direct 
dialling facilities in all major 
tourist centres and last year 

the PIT purchased a number of 
mobile telephone centres which 
enable tourists on the southern 
coast to make international 
calls easily and relatively 
cheaply. 

Longer term investment per- 
spectives are dominated by the 
telecommunications master plan 
announced in 1983. This en- 
visaged increasing the number 
of telephone subscribers from 
the present 1.6m to 7.2m over 
the decade until 1993. 

Mainline density was to rise 
to 12J2 per cent and virtually 
all telephone subscribers would 
be connected to automatic lines 
—at present about 38 per cent 
of subscribers are linked to ex- 
tensions or PBX lines. By the 
end of 1993, anyone who wants 
a telephone in Turkey should 
be able to have one without 
delay. 

In August 1983, the PTT 
signed an agreement with 
Net as. a joint venture of the 
PTT and Northern Telecom of 
Canada, to start making elec- 
tronic digital telephone ex- 
changes. The present analog 
transmission systems and elec- 
tromechanical crossbar switch- 
ing exchanges will be gradually 
replaced by a digital network. 

The PTT is developing a rural 
electronic telephone exchange 
network with a total capacity of 
3.000 lines to meet the needs of 
the countryside—Yeni Foca and 
Bod rum on the Aegean, and the 
towns of Pasinler and Kema>- 
pasa in the east, were selected 
for the first four rural elec- 
tronic telephone exchanges. 

There has been progress in 
more humdrum areas too. 
Turkey is a country where 
telephone numbers are often 
changed as new exchanges are 
installed—and where telephone 

books appear infrequently and 
are often out of date. Since 
1983 however, subscriber in- 
formation services in Ankara 
and Izmir have been computer- 
ised and numbers can be 
leaned within seconds. 

Siemens, which is expanding 
its two plants in Istanbul 
making cable and switchboard, 
switchgear, telephone and telex 
exchanges, is also handling an 
order from the PTT to its 
German parent company for the 
introduction of new digital telex 
exchanges suitable for data 
transmission. 

A major step forward should 
come in the second half of 1985 
when Siemens installs an initial 
800 telex machines—tbe first 
of their kind in Turkey—in the 
four major cities of Istanbul, 
Ankara, Izmir and Adana. 

In short, Turkey's bid to im- 
prove its telecommunications 
services looks like taking time, 
but will start producing results 
steadily over the next half 
decade. It has also made the 
country a rapidly expanding 
market for the major world 
telecommunications companies, 
ijimlbe.e 

The State 
Economic 

Enterprises 
FRANCIS CHILES 

THE UNTHINKABLE is hap- 
pening in Turkey, earlier this 
month, two series of income 
sharing certificates were put on 
sale, through Is Bankas., which 
are expected to raise TLlObn 
(£27.70m). The Bosphorus 
Bridge, built 10 years ago is 
being put on sale and senior 
Turkish officials are not shy to 
quote Mrs Margaret Thatcher’s 
policy of privatising parts of 
British state industries. 

The Bosphorus Bridge is the 
first of a string of candidates— 
or victims as some Turkish par- 
ties see it—which the govern- 
ment of Mr Turgut Ozal intends 
to sell to the public in coming 
years, in an effort to cut back 
the role of me state, whose 
state economic enterprises 
(SEE ) account for 46 per cent 
of Turkey's manufacturing and 
services output. 

The next candidate for sale 
is THY, tiie national airline 
company, Turk Hava Yollari. 
Ports, dams and power stations 
are expected to follow. 

The Bosphorus Bridge 
Income sharing certificates will 
offer the investor a return of 
18 per cent over -three years or 
16 per cent over five, depending 
on whether he buys series A or 
B. Each certificate has a face 
value of L50.000. 

With a gross revenue of L9- 
LlObn this year and a projected 
revenue of L12bn next year, the 
Bosphorus Bridge looks a 
reasonably attractive proposal. 
Its managers will from now have 
the power to fix the toll them- 
selves. Success should greet this 
operation. 

THY is a more delicate case. 
It will not be split into two com- 
panies as many observers first 
believed and foreigners, when 
THY is put on sale, will be 
allowed to purchase shares. The 
Bosphorus Bridge shares were 
oversubscribed when they were 
put on sale on December 3. 

Interest 
Mr Vahit Ertiem, who is in 

charge of the privatisation pro- 
grame, expects a foreign bank 
or consultant to help him out— 
Arthur Andersoni Chase Mari-' 
batten and Lazard F re res have 
already expressed interest. The 
offer of THY shares is- not 
expected until later next year. 

Meanwhile, the proceeds from 
such sales will be channelled by 
Mr Erdem’s office—called the 
Directorate of Mass Housing 
and Public Partnership Admini- 
stration Fund into mass housing 
projects. Mr Erdem point out 
that the name “ income sharing 
certificates ” has been chosen so 
as not to cause offence to 
potential buyers who are strict 
mustima: the word and indeed 
the practice of interest is 
strictly banned by the Koran. 

The hurdles ahead, however, 
are truly formidable — most 
SEEs are famed for their 
inefficiency and size of debt—a 
drain on the country’s Treasury 
which is so great that it prob- 
ably cancels out much of the 
benefits of Mr Ozals cost cutting 
exercises so far. 

SEEs are Turkey's version of 
UFOs: undercapitalised, run by 
a floating management and 
grossly overstaffed. Turks and 
foreigners alike have few kind 
words for these monsters whose 
number has risen from 27 to 34 
since 1980. 

PROFILE: YUSUF BOZKURT OZAL 

Mr (teal's administration was 
not able to stop the setting up 
of a state motor company, 
Tumosan, in 1981. Furthermore, 
bankruptcies in ; the private 
sector where companies have 
been saved by public sector 
banks have combined wttb these 
new state companies to extend 
the weight and role^of the 
private sector since 1980. 

The Prime Minister may be 
determined to eut back the role 
of the public sectmv-which 
Turkish industrialists often 
describe as a cancer" but 
reforms will take years. If juot 
generations to bear fruit. The 
accumulative losses of the 
SEEs greatly contribute to 
Turkey's endemic inflation. 
With a few exceptions, the SEEs 
are poorly managed, overstaffed 
and unprofitable. 

Initial aims 
How they can be dressed up 

to appeal to would-be investors, 
especially at a time when 
interest rates are around 40 per 
cent, is a conundrum that no 
officials can really answer. 
Government bonds offer yields 
of about 50 per cent, tax free. 

What complicates matters 
further is that the frontier be- 
tween private and public sector 
is impossible to draw with any 
degree of precision. Hybrid 
organisations abound: the motor 
corporation To fas has the state 
supply agency alongside Koc. a 
major private group and Fiat 
among its shareholders. Others 
have two shareholders only, but 
overall the figures are very con- 
fusing. 

SEEs are attached to 12 
different ministries and 30 
supervisory organisations. 
There are 111 wholly-owned 
state bodies and 56 dependent 
ventures. 

Set up in the 1930S and 
1940s and contributed greatly 
to laying a modern industrial 
basis in Turkey, at a time 
when water and electricity 
outside the cities did not exist, 
they acted as a powerful force 
for change. 

Their initial purpose, how- 
ever, has long since gone. 

The result today is a sprawl- 
ing giant where rates of pro- 
ductivity and salaries are often 
low. Coal miners dig 500 tons 
of coal a year—a record low! 
But successive governments 
wish to keep the price of coal 
down never allowed the mines 
to be modernised. 

The Government edlcted a 
new statute fop the SEEs IS 
months - ago, . responding to 
pressure from the World Bank. 
The Government has, however, 
made its views felt strongly. 

It has successfully objected 
to Zlrat Bankasi holding onto 
several successful companies in 
the now bankrupt Kazanogly 
Cavusogly Group and can point 
to the thriving military elec- 
tronics . Aselsan company, 
though the latter is by Turkish 
standards very high capitalised. 

General Dynamics & Tusas, 
the state aircraft corporation 
will bu3d F16 engines together 
and that win no doubt be a 
successful venture.' 

Tehel the state alcohol and 
cigarette monopoly has failed to 
stop foreign cigarette imports 
and joint ventures to make them 
in Turkey and some joint ven- 
tures between SEEs and foreign 
manufacturers such as MAN and 
Daimler Benz appear to be 
working well. 

The government has thus not 
been totally unsuccessful but the 
road ahead is an arduous one. 
Reducing the deficit of the SEEs 
and making them more efficient 
will inevitably mean shedding 
labour and tight financial man- 
agement Both win hurt 

By DAVID BARCHARD 

A clear-minded planner 
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UNTIL EARLY this year, the 
Turkish public was accustomed 
to the idea of only tfo Ozal 
brothers. One was Mr Korfcut 
Ozal, who had been a leading 
political figure in the late 1970s 
In the National Salvation Party 
and today is heading a number 
of business ventures, including 
Turkey's first essay in Islamic 
Banking. 

Tbe second brother of course 
is the present Prime Minister, 
Mr Turgut Ozal. 

However the brother, whom 
the prime minister’s mother is 
fond of telling journalists is 
her “ cleverest,r son, Mr Yusuf 
Bozkurt Ozal, 44, only surfaced 
with the Turkish public in 
April this year when his elder 
brother appointed him head of 
the State Planning Organisa- 
tion. , . 

The Headship of the SPO is 
a key appointment Mr Turgut 
Ozal himself held the position 
twice, in 1970 and again in 1979 
—on both occasions using the 
position to devise strategies for 
Turkey's economic performance 
over tbe next few years. 

Tbe choice of his younger 
brother for the post provoked 
comments that the premier is 
running Turkey like a Turkish 
industrial corporation in which 
all the top jobs tend to be kept 
inside tbe family. 

in fact the junior Mr Ozal's 
background—as an economic 
analyst for the International 
Finance Corporation in Wash- 
ington—more than qualifies him 
for the position. He has used 
the months since then to assert 
himself at key meeting with 

Mr Yusuf Bozkurt Ozal: well- 
qualified to head the State 

Planning Organisation 

industrialists as a clear-minded 
thinker in his own right 

During the summer the SPO 
worked overtime to produce 
Turkey's first five-year plan 
since 1979—a document which 
was much shorter than its pre- 
decessors, confined essentially 
to mapping out goals and 
Strategies. 

In Mr Ozal’s background, 1he 
chief qualities both of his 
family and the technocrats 
whom his elder brother has 
promoted overlap. Like the rest 
of the family, Mr (teal as a 
stocky, swarthy son of his native 
Malatya. He is a devout Muslim 
who in restaurants Is careful 
to avoid eating pork and never 

drinks alcohol. 
On the other hand bis aides 

are subject to no restrictions 
on their personal behaviour, a 
sign of the famed Ozal .toler- 
ance. 

Like many of the top Ozal 
officials, Mr Ozal was educated 
in Britain and knows many of 
his colleagues from that time. 
He did A-Ieveis at a London 
polytechnic before moving on 
to study electronic engineering 
at the University of Liverpool 
and take a PhJ). in: London in 
1868. Under hla elder brother 
he spent several years at the 
SPO, and - later In the private 
sector before moving to Wash- 
ington and tse - IFC in 1979 
until his recall earlier this year. 

One of Mr Ozal’* tasks will 
be to build up the SPO to the 
eminence it enjoyed a decade 
ago. Political Infighting during 
the 1970s has depleted its ranks 
of top-level economic experts 
forking bn indiyWual sector*, A 
second and less definable goal 
is probably to turn the SPO— 
originally set up along dlrigiste 
and statist Maes—into a reliable 
instrument for charting' the 
growth of the Turkish economy 
In the free market ere. 

It Is too early, to say whether 
the latest Ozal bn the ecene in 
Turkey has long-term ambitions 
of his own. Since his. return 
to tbe country, be has kept a 
low profile in . the national 

On the'other hand. ~ in a 
country where, family ties are 
all important he now definitely 
ranks as a potential successor 
some day to his elder brother. 
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Aspects of Turkish industry: (left), part of a 20-tons-a-day staple fibre line, built by Davy McKee’s Frankfurt 
subsidiary, Zimmer, for filament S-A. in the town of Bursa. In the last five years, Davy McKee has built 
eleven fibre plants in the town for various clients. Right: pharmaceutical units being checked at Pfizer's 

factory at Ortakciy. The plant produces 70,00fr-75,000 units of Proupen a day 

Pushing ahead with geothermal 

station despite protests 

Energy 
STEPHANIE GRAY 

TURKEY, WHOSE neighbours 
have rich oil fields, has to im- 
port all but about 15 per cent 
of the crude nil It uses. The cost 
to the balance of payments is 
heavy, with crude oil account- 
ing for about 40 per cent of 
all imports. 

Its own production is limited 
to about 2.5 tons a year, the 
bulk of it from Shell, which has 
been operating in the country 
for 00 years, and from TPAO, 
the state oil company. 

Many of Turkey's oilfields are 
well pasta their prime, however, 
and a concerted effort has been 
made to increase western oil 
exploration. 

This drive has been supoprted 
by the Petroleum Law of March 
1983 which allows foreign part- 
ners in production sharing ven- 
tures to export 35 per cent of 
onshore and 45 per cent of off- 
shore output. It also provides 
a ceiling on taxes of 55 per cent 
of corporate profits and a 12i 
per cent royalty. 

As a result, Amoco has taken 
a farm-out agreement in the 
south-east Hakkari region. The 
Swedish company Salen is drill- 
ing off Iskanderun- Mobil and 
Shell have started exploration 
again and Esso and Atlantic 
Richfield are both taking a 
closer look at the prospects. 
Huffco of the U.S. has been the 
most active, spending $45m in 

Of the foreign companies, 
Turkey since it started operat- 
ing xhere in 1931. It has drilled 
two wells this year, neither of 
which have produced commer- 
cial hydrocarbons, and is in 
the process of drilling a third. 

TPAO i_s drilling 47 wells this 
year concentrating on the Gora- 
berlitas area where a field dis- 
covered last year is producing 
2,500 barrels a day from four 
wells. 

In spite of all the new activity. 
It is far from certain that ex- 
ploration will yield serious 
results. Fractured formations in 
the south-east where the pros- 
pecting is concentrated, is be- 
lieved by some experts to be 
unlikely to reveal anything 

more than a series of small 
fields. 

At present, the foreign com- 
panies are taking great interest 
in a secondary recovery project 
at Bad Raman, the country's 
biggest oilfield, where primary 
recovery is expected to yield 
1.8bn barrels, only 1.5 per cent 
of the fields. 

The World Bank has put up 
$62m for a carbon dioxide injec- 
tion programmes, which, by 
increasing pressure and fluidity, 
is expected to ensure recovery 
of a further 15-20 per cent 

Overall, though, the picture 
for natural gasis more encourag- 
ing. Reserves in Thrace are 
estimated at 12.8bn cubic metres 
and there are plans to build gas 
turbines which could produce 
enough electricity to replace the 
1.8bn kilowatt hours Turkey 
buys each year from the Soviet 
Union and Bulgaria. 

A Soviet gas pipeline through 
Bulgaria to Istanbul, due to be 
in operation by 1987, is ex- 
pected to connect with feeder 
lines from the Thrace fields. 

Nuclear options aside, how- 
ever, Turkey over the long term 
will have to- look mainly to 
its thermal and hydroelectric 
generatling potential to meet 
the IfiObn kwh demand forecast 
for the year 2000. 

Thermal power 
In the field of thermal power 

generation, one long-delayed 
advance in 1983 was the com- 
missioning. five and a half years 
late, of the first of four 350 Mw 
units under construction at the 
Afsin - Elbistan lignite - fired 
station. 

A further 1,470 Mw generat- 
ing capacity will become avail- 
able when seven lignite-fuelled 
power plants at Mugla are com- 
pleted. while four units in 
central Anatolia will provide 
660 Mw with additional power 
coming from eight smaller 
plants, of Polish design, at 
various sites around the 
country. 

A 150 Mw plant at Yenice- 
Catalagzl, using a coal mixture, 
is also due to start up in 1986. 
and a four-by-100 Mw combined 
cycyle steam/gas plant is 
planned. 

The most controversial pro- 
ject at the moment is the 
Government's plan to build a 
geothermal power station in 

Mr Cemal Rnyukbas, Energy 
Minister 

one of Turkey’s most beautiful 
spots, at Gokova Bay, close to 
lignite reserves. 

The high sulphur contest of 
lignite causes appalling pollu- 
tion as evidence, especially in 
Ankara and the protest from 
wealthy holiday home owners 
and villagers has been 
unprecedented. 

Nevertheless, Mr Cemal 
Buyukbas, the Energy Minister, 
who believes that tourism and 
environmental issues are a 
luxury for Turkey, is pledged 
to press on with the project. 
He has even claimed that 
marine life will be enhanced, 
presumably as a result of the 
warm water the plant will emit. 

The Government has secured 
SI bn in foreign credits towards 
the cost of its S2.4bn thermal 
power plant construction pro- 
gramme but the plants wilt 
require a four-fold increase in 
lignite production from the 
present 20m tonnes a year, 
which present mining projects 
will only double. 

One of the largest foreign 
credit packages arranged for the 
public sector this year Is a 
$217m loan for the purchase of 
U.S. equipment for four lignite 
mines. 

Prospects for hard coal pro- 
duction look even less encourag- 
ing. The workforce has doubled 
inthe past 10 years but output 
since 1976 has fallen by 40 per 

cent to 3.8m tonnes in 1983. 
If oil exploration is a bit like 

playing roulette in Las Vegas 
and lignite production does 
little to fire the imagination, 
the Ataturk hydro dam on the 
Euphrates is the stuff that 
Turkish dreams are made of. 

It is one of 13 state hydro- 
electric plants either under con- 
struction or planned with an 
eventual output of 6.071 Mw. 

While its significance has 
mainly to do with irrigation 
the scheme Is expected to 
double agricultural output—it 
will produce 2,400Mw. 

The $2bn dam is the country’s 
most important exercise in 
public works. There is some 
scepticism about how quickly 
the project will be completed 
but the government still expects 
the first 3D0Mw generator in 
1991, with the other seven fol- 
lowing at five-monthly intervals. 

The award of the contract to 
a group of three small Turkish 
companies, led by Palet Insaat 
of Istanbul, also raised a few 
eyebrows. No ooe has openly 
challenged the winners’ 
expertise but some observers 
wonder whether they have the 
poltical clout to keep finance 
flowing if the economy runs 
into trouble. 

Difficult issues 
The Ataturk dam has raised 

some difficult diplomatic issues 
with Iraq and Syria whi(± rely 
on the Euphrates for their food. 
Turkey has assured Isaq of a 
regular flow of at least 500 cubic 
metres a second, but it is un- 
clear whether the assurance has 
been accepted by either country. 

Upstream of the Ataturk site, 
the Keban dam, which started 
up in 1974, has been more than 
doubled in capacity to 1.360MW. 
There are repons from the east, 
however, that the dam has been 
leaking and power supply has 
been rotated among the nearby 
plants. 

The Karakaya dam. delayed 
for three years in the late 1970s 
because of foreign exchange 
shortages, is expected to be com- 
pleted in 1986. 

Tven with 13 extra plants on 
the drawing board. Turkey will 
be tapping only 10 to 12 per 
cent of its hydro capacity. It 
could do with a further 250 
such plants to realise the full 
potential of its many rivers. 

The building of Turkey’s first nuclear reactor 

Stiff new terms shock bidders 
TURKEY’S FIRST ever nuclear 
cactor, to be built at Akkuyu 
n the Mediterranean coast, is 
oracthing of a bad joke in 
Ankara, certainly among 
ifflcials of Krafiwerke Union 
if West Germany and Atomic 
wnergy of Canada, the two main 
lompanics bidding for the 
ontract. 

Both companies have been 
legouating with Ankara for the 
ast 18 months. Weslinghousc 
nd several other companies 
cjoined the race in September 
rtien Mr Turgui Ozal, the Prime 
flimsier. Issued a completely 
IlfTcrcnt set of rules, despite 
etters of intent having been 
ent to KWU, AECL and 
leneral Electric of the U.S. 
which dropped out earlier this 

■ear). 
Mr Ozal's stiff new terms 

hocked the bidders. They had 
uren sending delegates in every' 
wo weeks to lobby their cause- 
loth had come up with export 
redit offers of between $500ra 
md $S50m. 

Suddenly, the game changed. 
The winning group is now 
required to shoulder all the 
financing—about $1.5bn—and to 
operate the plant for 15 years 
before handing it over to the 
Government. 

The two main players began 
to have second thoughts about 
Turkey, suspecting that Ankara 
was cither stalling unecessarily 
or that it might have raised the 
stakes impossibly high deli- 
berately, having decided after 
all that the country could not 
afford to go nucLear. 

They insisted that theirs was 
no longer a buyer's market. 
World demand is picking up. 
they claimed and Turkey was 
nor the only potential client 
around. 

Nevertheless, the resubmitted 
proposals and, since the dead- 
line passed on November 30. 
hare been waiting for the 
Government's decision. Having 
expected a deal to be signed 
last June, they may now have 

to wait up to another six 
months. Indeed, to begin with, 
three nuclear -contracts were 
contemplated, two at Akkuyu 
and one at Sinop on the Black 
Sea. 

The Government's determin- 
ation to get the best deal pos- 
sible on the one remaining plant 
has led one Istanbul lobbyist to 
allege th3t one company’s pro- 
posals may have been dis- 
closed to the other group 
involved and that a modified 
proposal might be agreed after 
the deadline. The practice, he 
says, is both unethical and 
against procedures ser out for 
such bids. 

Determination 
Still, as one diplomat put it, 

the procedure is “ probably the 
best feasibility study Turkey 
could hope to have." 

It remains unclear whether 
the Turks want one 600 Mw 
reactor, two of this size, or one 
large one. A choice of one or 

two small reactors would favour 
the Canadian bid with their 
classical heavy water variety. 
One large one would favour 
KWlTs pressurised water re- 
actor. 

What is clear, though, is that 
if electricity demand continues 
to increase at the present rale, 
Turkey wil Ineed to produce at 
least 160bn kilowatt hours a 
year by the end of the century. 
Last year production was 29bn 
kwh. 

Advocates of nuclear power 
argue that matters of national 
security are at stake in view of 
Turkey's imports from the 
Soviet Union and Bulgaria of 
about 1.8bn kwh a year. 

The Greeks, on the other 
hand, are keeping a wary eye 
on Turkish plans. Although the 
Turks are signatories to Interna- 
tional Atomic Energy Authority 
safeguards, Athens is bound to 
raise objections as a matter of 
principle. 

Stephanie Gray 

New economic regulations 
promise new opportunities 

in immense economic 
potential of Turitey. 
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Turkey remains one of the few relatively unexplored areas of the 
world. The complex geology has in the past inhibited exploration. 
Recent technological breakthroughs and new techniques permit 
seismic work to determine more accurately geology that a few 
years ago would have been understood only by very expensive 
drilling. Elsewhere in the world these techniques have led to major 
new discoveries. 
Some profound changes in Turkey make hydrocarbons exploration 
very economic and competitive for foreign Investors. The new 
petroleum law which was enacted in March 1983 holds a special 
place in attracting foreign investors for exploration of hydro- 
carbons in Turkey. The new petroleum law provides, among others, 
for petroleum right holders: 

—-Right of exportation 35 per cent of hydrocarbons produced 
onshore and 45 per cent of hydrocarbons offshore. 

—To keep overseas the proceeds from above. 
•—Equal treatment to all oil companies, national and foreign 

alike, including the Turkish Petroleum Corporation. 
—Extended new exploration periods from live to eight years. 
—Right of building pipelines and refineries. 
—Drastically shortened periods to receive answers to applications; 

if no answer is received in already shortened time, the applica- 
tion is considered accepted by law. 
The new petroleum law also adopts, as national policy, the 
employment of every possible domestic and foreign resource 
to reach die goal in this undertaking. 

Far those who may be interested in more derailed information we 
have a booklet entitled “ Petroleum Potential—Opportunities for 
Investors " complete with colour pictures and maps, available from 
us. 

Turkish Petroleum Corporation 
P.K. 209, BAKANUKLAR, ANKARA. TURKEY 
Tele: (90-41) 18 18 85 / 25 64 96 / 34 39 80 

Telex: 42426, 42626, 42044 

FIBERGLASS FOR THERMAL 
AND ACOUSTIC NSULADON 

Izocam is Turkey’s leading authority 
in its field and is the nearest 
supplier to the Middle East, 
manufacturing glass wool (fiberglass); 

•under St Gobain license 
•by Tel Process 
•with the lowest freight charges and 

fast delivery 
• in international dimensions, forms 

and standards 
•with the most competitive quality 
and prices 

For details, please contact; 

IZOCAM 

Bankalar Caddesi Turkeli Han K. 3 
Karakoy-lstanbul/Turlcey 
Telex : Z4Z73izom tr 
Phone: 155 49 10 (5 lines) 
Cable : IZOCAM-tSTANBUL 
IZOCAM is a member of the KOQ GROUP 
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PEOPLE'S BANK OF TURKEY 

Established: 1938 
Capital: TL 30.000,000.000 

HEAD OFFICE: 41, Anafartalar Cad., ANKARA 
Telex: 42 226 HALK TR 

FOREIGN RELATIONS DEPT. 
63. Atattirk Bulvari- ANKARA 

43 207 HBER tr and 42 004 HBFO TR 
OVER 600 BRANCHES 11 OFFICES 

CABLE: HALK BANKAS I (FOR ALL BRANCHES) 
IN 1983 

Paid-up Capital: 
Reserves — Provisions: 
Deposits: 
Profits: 

TL. 10,000,000,000 
TL. 185,331,000,000 
TL 150.011,000,000 
TL 2,190,000,000 

CORRESPONDENTS THROUGHOUT THE WORLD 

Branches dealing in International Banking 
Ankara Operations 
Centre Telex: 43 639 Yeli tr. 
Foreign Operations 
Management „ 24 434 hbfm tr. 
Izmir „ 52 1S1 Izhb tr. 
Adana „ 62 203 Anhb tr. 
Mersin „ 67 285 Mrhb tr. 

„ 56 182 Athb tr. Antalya 

Nicosia Branch: 

P.0. Box 256. Nicosie, Turkish Republic of North Cyprus 
Telex: 57 241 Koh tk. 

Representative Office in GERMANY: 

5000 Koln 1, Hohenstaufenring 12. GERMANY 
Telex: 8881024 Halk d Tel: 0221/238521 

Representative Office in HOLLAND: 

N.Z. Voorburswal 1691012, RK Amsterdam, HOLLAND 
Tel: 020/27 87 87 Telex: 13210 thb rU, 

Liaison Offices: 

8000 Munchen 2, Goethe Str. 3/2 Germany 
Telex: 522220 Halm d Tel: 089/555392 

1000 Berlin 30, Potsdamer Str. 117-119. Germany 
Telex: 183503 Halkb d Tel: 030/2624774 
7000 Stuttgart 1, Kronen Str. 26. Germany 
Telex: 72 3469 hbst d Tel: 0711/292163 
2000 Hamburg 1, Steindamm 60, Germany 

Telex: 2174171 hbhta d Tel: 040/249708 

TWO MINOR changes have been 
made In the rules which, since 
the military takeover in 1980. 
have governed trades unions 
and employers: 

Since October 31 the unions 
no longer have to seek permis- 
sion from the martial law 
authorities before starting a 
strike; and, second, the 
employers no longer need 
official permission if they want 
to lay off workers. Collective 
bargaining was officially rein- 
stltuted in December 1983 
though it did not resume until 
May 1984. 

These and other changes— 
not to mention the first strikes 
since 1980—bear witness to 
some significant changes in 
Turkey's political life during the 
past 12 months, They do not. 
however, alter the fact that the 
balance between worker and 
employer which tilted so radi- 
cally in favour of the latter 
after the 1980 coup still makes 
union activities very difficult to 
pursue. 

The trial of the Left-wing 
trade union Disk continues with 
no end in sight: ail the 
defendants were, however, 
released from prison in the 
middle September after four 
years in jail during which their 
leaders were tortured. 

Mr Sevket Yilmaz (standing left), President of Turk Is, has made his peace with the ICFTU, hut coming to terms with Mr HaHt Narin (right). President of th 
Employers’ Confederation, may be less easy 

the Right - wing nationalist 
workers confederation Misk, 
which was closed after the 
1980 coup and was allowed to 
resume activities last May, also 
were very aedve. 

New legislation 
International labour organisa- 

tions have maintained their 
interest in and criticism of 
official policies on labour la 
Turkey: the conditions under 
which the Disk trial is carried 
out, the very restrictive pro- 
visions of the new labour legis- 
lation and the maintaining of 
martial law in many provinces, 
all these are targets for criti- 
cism. 

The Internationa] Labour 
Organisation set two missions 
to Turkey, the International 
Confederation of Free Trade 
Unions one—the latter playing 
a very active role, notably in the 
support it provides for its 
Turkish affiliate. Turk-Is, the 
moderate confederation under 
whose umbrella most union 
activity was concentrated until 
this year. 

Turk-Is represents 82 per cent 
of union members, retaining 
the dominant position in the 
country's trade union movement 
it has since it was founded in 
1952. However, the religious 
confederation, Hak-Is, which 
has more than 7 per cent of 
union members displayed much 
activity In the run-up to the 
resumption of collective bar- 
gaining. 

Two independent unions and 

This year will have been 
marked, above all else, by the 
return to collective bargaining: 
the delay between the reinstltut- 
ing of such bargaining and its 
actual resumption was caused 
by the confusion and delay 
In issuing authorisations to 
bargain. 

the statistics. 
Statistics issued in July sug- 

gested that 56 per cent of all 
workers in industry were 
affiliated to a union. Unions 
today claim that the situation 
is still chaotic where bergain- 
ing eligibility is concerned and 
that long delays are still being 
experienced in the resumption 
of collective bargaining. The 
president of Turk-Is, Mr Sevket 
Yilmaz, does not mince his 
words and is not shy of pro- 
claiming that the road ahead 
will be a difficult one. 

Co-ordinating Board. 
In cases where no agreement 

was reached, the Supreme 
Arbitration Board which had 
held sway over all settlements 
in 1981-83 decided the terms of 
the agreement and often 
banned strikes m that sector as 
well: the coal and petroleum 
industries are good examples. 

Turk-Is Dok Gemi-Is ship- 
builders union. Widespread 
strikes have not developed, how- 
ever- and are not expected 
during the winter. Future de- 
velopments hinge heavily on the 
government’s success in bring- 
ing down inflation In 1985, 

The 1983 law does not set 
any numerical criteria for the 
establishment of a union but 
the collective bargaining law 
requires that to be allowed to 
negotiate an agreement, a union 
must prove that it has at least 
10 per cent of the workers on 
the shop floor of a branch and 
at least 50 per cent of all the 
workers in the workplace. 
Statistics issued by the Ministry 
of Labour constitute the basis 
from which decisions are made 
and they are Issued every six 
months. 

The example set by The state 
was expected to pave the way 
for “moderate" private sector 
settlements. Tight money, high 
interest rates and competition 
were also expected1 to dampen 
employers’ “generosity." 

Remstaiiation 

Major challenge 
The resumption of collective 

bargaining represented a major 
challenge to the Ozal adminis- 
tration. Earlier in the year, the 
Supreme Administration Board, 
the tripartite government- 
dominated body which since 
1980 had decided the terms of 
labour contracts, continued to 
decide wage increases for 1984 
for workers whose contracts do 
not expire until 1985. 

Nonetheless, settlements in 
the private sector have often 
been around 50 per cent in 
some cases higher. Well-run 
companies doing good business 
were often generous and the 
metal and chemical industrial 
workers did welL So did the 
textile unions though the salary 
base from which they started 
was often low. 

Most of the criticism coming, 
from international labour orga- 
nisations is aimed at the trials 
of Disk and its affiliates—more 
than 2,000 people are on triaL 
Morale has. however, been 
boosted by Turk-Is* reinstalla- 
tion at the International Con- 
federation of Free Trade 
Unions. 

The first statistics issued in 
February suggested that 55.2 
per cent of the 2.3m employees 
eligible belonged to one of 91 
unions, with Turk-Is in a domi- 
nant position. 

An outcry of protest greeted 
these statistics as Turk-Is and 
many independent unions 
claimed tbeir membership 
greatly exceeded that shown 
by official figures. Many unions 
appealed, and Ministry officials 
acknowledged ‘inaccuracies” in 

They t*ere granted 25 per 
cent plus Turkish Lira 2,000, 
certainly not enough to main- 
tain their purchasing power in 
the year during which inflation 
will have reached about 50 per 
cent The government's 
strategy to hold down wage 
increases was to get the public 
sector to set the example: 
settlements of between 25 and 
35 per cent have been made in 
many state companies; the 
whole exercise being co-ordin- 
ated by the Public Sector 

Agreements often ran for two 
years, such as that reached 
with Turk Metal where 
employees got increases of 64 
per cent in 1984 and 35 per 
cent in 1985: how the workers 
will react if the inflation rate 
reaches 50 per cent next year 
is an open, but interesting 
question. In the textile industry 
Che increase in wages for the 
lowest paid works out at 115 
per cent over two years. 

The suspension was imposed 
after Mr Sadik Side, its general 
secretary, became Social 
Security Minister in September 
1980. It was lifted after he-was 
suspended from his union post, 
but after he left the govern- 
ment, his union voted him back 
as general secretary. 

The first strikes to come In 
the wake of. the collective bar- 
gaining began last October In 
the Tuzla area of Istanbul, In the 

Disk, meanwhile, Is encourag- 
ing its former members to join 
Turk-Is and radicalises it That 
seems a most unlikely-outcome 
In the immediate future and few 
employers express any fear 
about this. 

Meanwhile Turk-Is accuses 
employers of helping Hak-Is 
which boasts what many Turks 
consider to be an extraordinary 
number of members, over 
100,000. Its membership in 
1980.was. estimated to be 10,000 
and. increased, at least accord- 
ing to Ministry of Labour statis- 

tics, from 70.000 to 100,000 be- 
tween February and July 1984 
alone. 

Official social security figures 
suggest that Turkey’s workforce 
has witnessed a decline in In- 
come of 40 per cent since' 1980. 
That figure may well be on the 
high side but wages nave 
slipped. But workers on build- 
ing sites do often receive as 
little as Turkish lira 1,000 a 
day. And cheap labour is one 
of the main carrots the authori- 
ties offer to foreign investors. 

Unemployment in Turkey is 
officially estimated at just under 
20 per cent, a figure which 
would be higher if seasonally^ 
unemployed workers were 
added. The dimensions of the 

. problem were somewhat clouded 
when the Government modified 
the formula for estimating 
labour surpluses this year. 

What is beyond doubt is that 
the standard of living of many 
Turks has declined since 1980 
and that unions are still tied— 
maybe not hand and foot as after 
the coup, but nonetheless in a 
manner which still allows little 
room for manoeuvre. 

Unskilled labour remains 
plentiful and cheap. Labour 
relations were chaotic before 
1980, today they are slowly 
coming out of limbo after four 
years of Institutional freezing. 

How they develop over the 
next 12 months will certainly 
be followed keenly both in 
Turkey and abroad: they will 
provide ..a .useful yardstick to 
how successful—or not—Mr 
Ozal's policies are. 

Incentives lead to shipping expansion 
Transport 
STEPHANIE GRAY 

Whence on the sea’s hori- 
zons comes that roar? 
Can it be Barbarossa. noto 
reluming... 
Coming from lands the rising 
Crescent lights: 
O blessed ships, from what 
seas are ye come? 

Yahya KemaL 

BEFORE 1980, the great ad- 
miral Barbarossa was probably 
turning in his grave at the 
thought of the decline of Tur- 
kish seafaring. That roar of 
ships bad become a whisper, 
despite Turkey being bounded 
by the Black Sea, the Mediter- 
ranean, the Aegean and the 
Bosphorus. 

For years, the Turkish flag 
fleet had remained fairly con- 
stant with the bulk of the 
vessels controlled by a top heavy 
state shipping company. The 
fleet was carrying less than a 
quarter of the freight passing 
through Turkish ports. 

Generous incentives Intro- 
duced by the new military 
government in 1980 changed all 
that. They set off a private sec- 
tor buying spree for second- 
hand ships. As a result the fleet 
has grown to 687 vessels total- 
ling 4m deadweight tons—twice 
its 1980 size. Last year alone, 
saw growth of some 18.6 per 
cent. 

For one top official, the 
development has been “the most 
exciting development In the 
entire transport sector." 

The expansion was intended 
to reduce the foreign exchange 
outgoings on shipment of 
national imports and exports, 
the cumulative drain on re- 
serves having been put as high 
as Slbn. Despite the increase 
in tonnage under the Turkish 
flag, though, the foreign vessel 
share is still high and the Gov- 
ernment's target of carrying 60 
per cent of local cargoes is a 
long way from being realised. 

As 90 per cent of the coun- 
try’s foreign trade moves by sea, 
Ankara’s anxiety is understand- 
able. 

Another worry, according to 
one Istanbul official. Is that 
almost half of Turkey's ships are 
more than 15 years old, the limit 
beyond which they can be 
excluded from some Middle 
East ports. 

Despite the problems the war 
In the Gulf has bolstered ship- 
Ding in much the same way as it 
has the land transport com- 

and the trade with Iran and 
Iraq alone is estimated to be 
generating about 8500m a yearr. 
From a very low base, invest- 

. ment in the Transport sector 
rose by 40 per cent in the three 
year® to the end of 1983. 

The strong upsurge in busi- 
ness, however, imposed severe 
strains on the industry as 
demand outstretched capacity. 
For a time last year, the gilt 
seemed in danger of being 
wiped off the gingerbread. 

Congestion and exhorbitant 
warehousing charges at Black 
Sea and Mediterranean ports 
forced many smaller trucking 
companies to abandon cargoes 
on the dockside. Complex 
bureaucratic procedures added 
to the frustration at ports and 
southern border crossing points. 

"Twenty-eight forms had to 
be filled on the borders," says 
Miss Perran Ersu of Zihni, one 
of Turkey's leading shipping 
and transport groups. 

If the documents were faulty, 
the drivers faced enormous 
trouble at their destinations, 
especially when confronted with 
papers in Farsi and Arabic. 

The Government was forced 
to take emergency measures to 
free the snarl-ups. It allowed 
truckers to remove their cargo 

free of charge—payment to be 
made later. Daily warehousing 
charges subsequently were 
brought down to a reasonable 
level and red tape cut to only 
two or three documents. 

Now that the crisis has been 
resolved, the country’s 648 
transport companies can concen- 
trate on their more traditional 
difficulties of operating in Iran 
and Iraq. For obvious reasons, 
most of their TTR traffic returns 
empty. Some drivers, however, 
have recently started using in- 
flatable tanks few the transport 
of fuel oil. 

Truckers still face lengthy 
delays in Baghdad but else- 
where the bottlenecks are 
mainly caused by seasonal peaks 
and religious holidays. 

Disturbing note 
On a more disturbing note, 

drivers have occasionally been 
asked by the military of both 
sides to deliver loads of food 
to the front line- Whether by 
the goodness of their hearts or 
by prudence, they usually 
oblige. 

Despite the difficulties, the 
boom in transit trade has been 
more than justified and the pre- 

diction is that by the time the 
Gulf war ends, Turkey will be 
well established as the cheapest 
route to Iran and Iraq from 
Europe. 

With this in mind, and given 
that the vast majority of traffic 
within Turkey is by road, the 
Government is taking steps to 
consolidate the transit routes by 
making infrastructural improve- 
ments outlined in the 1982 
Transport Master Plan, covering 
10 years and costing an esti- 
mated S15bn. 

Early this year, agreement 
was reached with Iraq for a 
second bridge across the 
Khabur river and studies for 
a rail link have been commis- 
sioned. The E-5 highway 
between Kapikule and Isken- 
derun via Istanbul and Ankara 
is being upgraded to a dual 
carriageway. Another part of 
the project involves improving 
links between Iskenderun and 
the Syrian and Iraqi borders. 
The route from Gedere to the 
Iranian border, by - passing 
Ankara, is also to be upgraded. 

A long-dream.pt of rail tunnel 
under Che Bosphorus to be 
connected to the - proposed 
Istanbul metro received U.S. 
backing In February. The 

tunnel will cost an estimated 
8550m and related railway and 
city - metro work a further 
9450m. 

Last year, .the British com- 
pany Freeman Fox won the 
96m design contract for the 
second Bosphorus Bridge. The 
existing one—in which shares 
earlier this month—was design 
earlier this month — was 
designed by the company 10 
years ago and suffers heavy 
congestion in peak hours. Both 
Freeman Fox and Trafalgar 
House, another British com- 
pany, are bidding to build the 
bridge. 

It will join the Eastern 
Trans - European motorway, a 
0.200 - mde project linking 
Gdansk on the Baltic with the 
Caspian and the Gulf. One-third 
of it would be in Turkey, 
eventually casting more than 
97bn. It would share the 
1st anbul-Ankara route and then 
split into two breaches, one 
to Tehran and the other . to 
Baghdad. 

Work on tiie railways gets 
nothing like the attention 
afforded to the road network 
and progress on-a new and 
more direct line between 
Ankara and Istanbul, cutting 

ZOO miles off the .present route 
has been desperately slow. 
When work started In 1975, the 
line was set to cost TL Z2bn 
(933.24m). It is now expected 
to cost more than TL 200bn 
by the time it is completed 
around the year 2000. 

The line is expected to quin- 
tuple capacity and eliminate a 
bottleneck which causes goods 
tospend up to a month in transit 
through Turkey. 

Apert from transit trade, 
Turkey needs a modern rail 
system to serve its expanding 
Industries. - But the railways' 
share of the transport budget 
continues to lag seriously 
behind the sum allocated for 
the highway network, and, in 
the east of the country, 800 
steam locomotives have been 
brought back into service since 
the 1973 oil crisis. 

Privatisation 

PROFILE: MARTI SHIPPING BY STEPHANIE GRAY 

A case of getting the timing right 

pames. 
Transit traffic through Tur- 

kish prnts has Increased sharply 

FIVE years ago, the partners 
of Marti Shipping were 
operating with a borrowed 
telex and telephones in a 
small borrowed room near 
the Galata Bridge on the 
Bosphorus, They were paying 
themselves salaries or £10 a . 
month. 

Since then, despite the 
worldwide shipping slump, 
they have earned SlOOm in 
foreign exchange for Turkey, 
teogbt six ships and a fleet 
of 40 Daf trucks. As chart- 
erers and agents, they handle 
1,000 ships a year and employ 
235 people. 

Next, they plan to enter the 
tourism industry; building a 
$L5m five-star hotel on land 
they have bought on the 
Mediterranean coast In 
Antalya. 

Their wood-panelled offices 
OD two floors five minutes 
away from where they 
started boasts paintings of 
their small fleet, each ship 
classically named after one of 
the owners’ children. The 

place is alive with the caco- 
phony of long-distance tele- 
phone calls and the blast of 
shlp-to-shore radio. 

In the uncertain days of 
1989, the five had clearly 
received the right signals. 
Two months after they 
had Installed themselves in 
the borrowed room, they had 
fixed enough cargo for the 
unpaid landlord's vessels to 
be able to lease it. Five 
months later, they expanded 
from chartering Into agency 
work. 

After the military take- 
over,- the market having for 
years been the almost exclu- 
sive preserve of the state, 
was liberalised. 

Budding ship owners were 
encouraged with cheap central 
bank credits, freedom from 
Customs duties and 30 per 
cent tax reductions. A school 
chum of one of I be partners, 
in his role as a bank manager, 
was prepared to put up 90 
per cent of the SL8m finance 
for the company's first pur- 
chase—a 2,200 dwt (dead 

weight tonnage) refrigerated 
vessel. 

“ We didn’t have a penny," 
says Mr Rifat Karadmseli, the 
director In charge of the 
agency and tracking side. 
M We bad no guarantees. We 
were financed by belief." 

Their hank manager was 
lucky—after the upsurge in 
ship buying, a number of 
others got slightly singed. 

When the export boom took 
off In 1981; so did Marti. Its 
big breakthrough come with 
a Government contract to 
transport 110,000 tons of iron 
ore from Saldanha Bay In 
South Africa to the Black Sea. 

There had been some 
anxious days. “ We didn't 
have enough guarantee to get 
the contract** says Mr 
Karadmseli. Again their ship- 
owner patron eame to the 
rescue and Marti made 
$250,000 out of the deal. 

As the company’s income 
increased, the price of second- 
hand ships on the world 
market declined. Marti'S 
second dry cargo vessel was 
bought for cash. 

The mainstay of its trade 
became the transport of 
cement, mostly to Algeria, 
Egypt and Libya. 

Early last year, the com- 
pany started in land trans- 
port, Its track fleet ferrying 
everything from rice to steel 
pipe from Turkish ports to 
Iran. 

“We now do 96m-$7m of 
business with Iran a year." 

Hr Kandmsdl is unwilling 
to disclose the company's 
profits but its turnover 
amounts to about $25ma year. 
He admits, though that the 
company decs not much 
from its own vessels and 
relies on tracking, agency and 
charter profits to close the 
gap. 

Still, in five years, Marti 
has opened offices In four 
Turkish ports as well as 
Ankara. It also has repre- 
sentatives In Copenhagen, 
Antwerp, Tehran and Algiers. 

With its venture into 
tourism, another top govern- 
ment priority, the company 
might jnst have got the 
timing right again. 

Turkey's air transport, how- 
ever, has not lacked for atten- 
tion, especially since news of 
the privatisation of the national 
flag carrier, Turkish Airlines 
(THY) in September, and the 
announcement the following 
month -of the purchase of seven 
Airbus AS10*200s. 

After some hard lobbying “by 
such names as Herr Franz 
Joseph Strauss and Mr Alex- 
ander Haig, the Airbus victory 
against fierce competition from 
Boexhg was taken .in Ankara 
as a sign that theGovernment 
was tilting back towards Europe 
and away from1 sole reliance on 

.the U.S. -y 
The thaw, however, was short 

lived. Last month Turkey failed 
to obtain the . necessary con- 
sensus of Western ■ European 
governments to-lake over the 
presidency of the Council of 
Europe, an Incident that caused 
a- great deal of anger in the 
country.- - 

The aircraft will join THY’s 
fleet of SO aircraft, mostly 
medium haul DC9s and Boeing 
727s which service-26 foreign 
destinations an<L_16 Internal 
ones. 

Wke most Important state 
economic enterprises, Turkish 
Airlines has been a serious 
burden on the Treasury.. Last 
year, however, although..ittr In- 
ternal routes losf -TWOnt; -the 
airline made an overall profit 
of nearly. twice that amount, 
mostly on -profitable routes, to 
West Germany. _ -.7f 

The Government's . aim-" m 
prlvatislng:THY was fo make It 

. more profitable, and imnrove-tbe. 
quality of its service; .if privati- 
sation . has the desired effect, 
man yof Its usersfeeJ .that .It 

. win not be before..time.- ' * 
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Working on fresh image 
at top end of market 

Textiles 

FRANCIS GHILES 

swap agreements have battered magazine, “ Status. 
oU for textiles and other goods. The group also has a chain 
However, some countries m that of popular Carsi clothing shops 

TURKISH TEXTILE exporters 
look set to break another record 
this year as the value of exports 
for this sector rises to an 
estimated $1.5bn. Last year that 
figure was SU2bn. 

In five years exports of tex- 
tiles have. increased fourfold. 
Last year the sector was the 
major contributor (20.9 per 
cent) to Turkey's export earn- 
ings. 

The contribution is also impor- acquainted with. 

area are less receptive today as 
their income has fallen sharply 
as a result of the decline in the 
price of oil. 

Meanwhile at the quality end 
of the market, new develop- 
ments are taking place which 
will, in time, change the image 
of Turkey as a mass producer of 
cheap cotton yarn and gar- 
ments. Two companies, Vakko 
and Aitmyildiz are producing 
stylish clothes of a quality 
which it was not possible to pur- 
chase in shops until recently. 

The latter of the two, founded 
in 1952, is a diversified group, 
but textiles was an activity all 
the founders were well 

tant where employment is con- 
cerned as about one Turkish 
worker out of five depends on 
the textile and clothing business 
for a job. 

Progress overall has been 
erratic, not least because of the 
difficulty exporters face in EEC 
markets where quotas and bans 
are frequent This year, how- 
ever, appears to have been 
devoid of any major rows. Ex- 
porters meanwhile have ' been 
prospecting new markets, not 
least in Eastern Europe and 
some firms are now exporting 
to Bulgaria. 

The Middle East remains a 
major customer and Turkish 
firms are getting to know the 
needs of their different partners 
better. Turkey has the great 
advantage of having a good raw 
materials base. Cotton in the 
south, in the Cukorova plain 
around Adana and Mersin, wool 
and silk. It also produces some 
synthetic fibres while others are 
imported. Further local capacity 
/ill 1 

In 1970 the group’s first ready 
to wear subsidiary was set np 
under the brand name of 
Beyman and, in 1978, a new 
company, Alboy, was started to 
produce shoes and handbags. 

Classical clothing 
Other activities include the 

exporting of mohair. The com- 
pany’s major factory outside 
Istanbul has fully integrated 
production starting from' raw 
wool and mohair to tops, yarns 
and fabrics. Clothes in. the 
Beymen factory, which include 
classical clothing and the 
“ Beyman Club ” for younger 
people, are exported as well as 
sold on the domestic market 

Clothes are sold in many 
European countries, generally 
through wholesalers, though in 
Belgium Beymen has its own 
boutique. In New York its 
clothes are sold at Saks. In the 
UK, C and A stocks some of 
Beymen’s garments. Beymen has 

—rather reminiscent of the style 
of Selfridge, Clothes here 
are often sold cheaper at the 
end of the season or on foreign 
markets. Some 60 per cent of 
all the garments sold are 
produced outside the group’s 
factories and all are marketed 
through Karat in Turkey and 
Alticom, in Switzerland, for 
foreign sales. 

Vakko, the company founded 
and owned by Vitali Hakko, is 
at the top end of the Turkish 
market. Founded in 1946, it 
owns its one and only factory 
near Instanbul’s international 
airport. This is a modern build- 
ing decorated with paintings 
and sculptures, notably one by 
Rahml Eyuboglu in front of 
the main gate. Burhan Dogancay 
whose mosaics will soon adorn 
the New York underground has 
composed some fine panels in 
the entrance and canteen. 

Vitali Hakko himself, a 
spritely silver-haired man. re- 
ceives his visitors in a black 
marbled room. 

Vakko makes ready-to-wear 
clothing, scarves (painted and 
printed silk is a speciality), 
upholstery, curtains, leather 
garments, luggage and hand- 
made flowers. Fine chocolates 
complete the list, in what may 
seem an odd way, but they sell 
very well and are part of the 
“ small gifts ’’ sold in the com- 
pany’s shops. The group’s total 
turnover amounted to TL 8bn 
($22m) this year. 

Only 600 people work at the 
factory and Vakko only has one 
boutique abroad, that in Vienna. 
However, the company is in- 
volved with some of the great 
names in fashion design, such 
as Cerruti. Daniel Hechter and 

Greater emphasis 

on modernisation 

Plant at the Bozkurt textile factory. Turkey’s textile Industry is one of the largest and most 
competitive in the Mediterranean area 

.. ..  - also begun exporting to the UCUUUf iioiuvi 11CUHC1 tutu 
£“* ^provided after the open- ^ Eastf notab!y Libya and PancaldL It has taken fashion ing ot toe country’s second Iraq. All in all about 60 per cent shows around Europe (Espace 

of the clothes the company 
makes are exported and that 
will be worth $5-6 this year. 

The company promotes its 
clothes through 15 shops in 
Turkey some of which boast 
coffee lounges, fashion shows 
and a free band out glossy 

petrochemical complex in Izmir 
next year. 

Exports of textiles and cloth- 
ing to the EEC could be in ex- 
cess of $lbn according to some 
Turkish manufacturers, were it 
not for quotas. Meanwhile; with 
Middle Eastern countries, large 

Cardin in Paris, the Dorchester 
in London, etc) which puts it 
in the league of high fashion. 
Inspiration is provided here by 
Turkish history, whose costumes 
and carpets, from the Hittites 
to the Ottomans offer a multi- 
tude of designs and ideas which 

can be adapted to modern 
clothes. 

Vitali Hakko himself has a 
rich collection of traditional 
Turkish cloth and embroidery. 
Vakko opened the first ready 
to wear shop in Instanbul in 
1963. The company sells its 
clothes also through exclusive 
agreements with other stores. 
Hie clothes are stylish and—by 
Tnrldsh standards—expensive. 

To build up its image further 
Vakko has just opened a 
Vakkorama in the basement of 
the Etap-Mannara Hotel, on 
Taksim Square, the bub of 
Istanbul. Here you can indulge 
in aerobics and yoga, watch 
fashion shows while sipping 
coffee and buy clothes and other 
presents. 

The mass market is not the 
aim, rather that few per cent of 
the population that can offord 
such clothes. However, in the 
absence of any school of fashion, 
both Vakka and Beymen have a 
very important role to play if 
Turkey’s garments industry is 
to graduate one day into a 
flourishing clothing industry, 
especially on the export front. 

Over and above such com- 
panies as Vakka and Beymen 
are the exclusive designers and 
anyone who has been able to 
cast a glance at the clothes 
designed by Vural Gokcayli will 
know what it feels like to enter 

a temple of luxury and fine 
taste. 

M Gokcayli makes -clothes 
essentially for the Turkish 
market but his foreign clients, 
who get accustomed to buying 
from him while resident in 
Turkey, often travel back to 
Istanbul when they have to 
move back home. After aJl, if 
haute couture clothes can be 
found in Turkey, and cheaper 
than in Europe, why hesitate? 

Vitality 
Lower down the ladder from 

Vakko and Beymen are many 
smaller firms and designers, 
whose vitality is testified by the 
many boutiques which have 
sprung up, especially in Istanbul 
in recent years. 

They may not represent a 
large volume of business but in 
the clothes trades, quality’ and 
style are vital ingredients for 
any country which wishes to 
promote its name in the longer 
term. 

Jeans and underwear, cheap 
school uniforms and trousers 
are fine—and indeed the Turks 
are very good at copying new 
European styles quickly. They 
make such garments en masse 
and are prone to drowning the 
European market without warn- 
ing: witness the 9.3m units of 
T-shirts sold during the first 

four months of 19S2, which 
prompted an EEC ban for the 
rest of that year. 

In many ways it comes as a 
surprise for the first time visitor 
to find shops and boutiques in 
Istanbul displaying the quality 
of goods they do. Turks 
undoubtedly have a flair for 
clothes and the effort some com- 
panies are putting into design- 
ing clothes and accessories wilt 
serve the Turkish leather and 
textile sector well in the years 
ahead. 

Meanwhile, carpet making 
continues recovering after a 
rather depressed period in the 
early 1970s. That trade still 
employs thousands of people, 
and the weaving of carpets tens 
of thousands in different regions 
of Turkey. 

The first international confer- 
ence on carpets was held in 
Istanbul earlier this autumn— 
again a proof that better organi- 
sation and marketing could open 
the door to more exports. 

When it comes to purchasing 
a carpet, however, nothing will 
ever be able to replace the long 
—and for some frustrating— 
experience of bargaining in the 
Grand Bazaar. The marketing 
techniques here are as old as 
the city—but the quality of the 
product is what still makes a 
Kilim or a Kayseri carpet a 
treasured object. 

Once neglected farming sector is given priority status 

Imports will improve competitiveness 

Technology 

DAVID BARCHARD 

THE 1980 turnaround in 
Turkey's economic strategy is 
generating a shift in techno- 
logical attitudes in industry 
whose the full effects may take 
many years to work out. 

“We are already feelinr the 
change-over in the department 
here." says Professor Ibrahim 
Kavrakoglu at the Department 
of Industrial Technology and 
the Bosphorus University in 
Istanbul. “Nowadays instead of 
the old inquiries about produc- 
tion levels, we get proposals 
about quality control, cost con- 
trol. productivity, standardisa- 
tion, and managerial training. 
It’s all a sign of the competitive 
environment that industry now 
feels itself to be in." 

The development of tech- 
nology in Turkey since World 
War II has been rapid but 
uneven. Until 1980, it was 
basically shaped by the 
emphasis of successive govern- 
ments on import substitution. 
“We tended to choose the most 
easily accessible technology 
rather than the most appropri- 
ate one," Professor Kavrakoglu 
says. 

Nevertheless the generation 
after 1963 in which most 
private sector industry sprang 
up saw the installation of 
modern plant in sectors as 
diverse as gear and transmis- 
sion systems manufacture, 
aluminium, tyres, military elec- 
tronics, textiles and foodstuffs. 

The changes were followed 
by the emergence of engineers, 
skilled workers, and scientists 
—more or less a new genera- 
tion. Universities such as 
Bosphorus, and the Middle East 
Technical University began to 
turn out large numbers of quali- 
fied graduates, many of whom 
proved to be professionally 
competent in international as 
well as local job markets. 

R & D is only 0.23 per cent of 
the national income, about a 
tenth of the percentage of most 
industrialised western coun- 
tries. 

This largely reflects the easy 
market conditions which 
Turkish industry faced before 
1980, which gave It little or no 
incentive to modernise. In- 
dustry could live with relatively 
high costs, at least for a time, 
particularly as long as energy 
imputs were underpriced. 

In the longer run, however, 
questions of scale—especially 
in some of the basic metal 
industries—have begun to 
assert themselves. Finding the 
domestic market too small to 
absorb the capacity available, 
Turkish producers have begun 
to turn to world markets. 

Professor Kavrakoglu sees 
adaptation of existing tech- 
nology -to local -industrial con- 
ditions, rather than innovation, 
as being the most immediate 
priority for Turkish industry. 

Simple training 

Food 
industries 
STEPHANIE GRAY 

While far from dissatisfied 
with' their lot, the farmers 

.started, arguing that, if their 
herds were to grow, they needed 
a. market for the bulls. Not for 
them the disaster of the classic 
Turkish tale of the trader vr.o 
set out to make a small fortune 
by marching his turkeys more 
than 100 miles to Ankara where 
he could be sure of a good 
price. 

By the time the flock reached 
Ankara, those birds that had not 

LONG BEFORE Yasar Holdings, 
one of Turkey’s biggest groups, 
started construction of its dairy 
factory near Izmir, Mr Ayhan  ^  
Oner (who was to become the |^D eaten along the way, were _ _ 
plant's manager) made a point t00 {Taii and skinny to fetch like the back-up that they have 
of regularly visiting farmers in much money. ’ ■ ■"  J — — 

mountainous regions of eastern 
Turkey where the emphasis is 
largely ou livestock. As a 
result of the development of 
export markets in the Middle 
East, the livestock industry in 
eastern Turkey has apparently 
become much more attractive 
and there have been substan- 
tial private sector investments 
in slaughter houses and freez- 
ing units. 

According to one livestock 
consultant, however, farmers in 
the east have not had anything 

According to Mr Oner, the 
meat processing plant that the 
company is set to open next 
month — producing sausages. 
Turkish salami and regular cuts 
of meat—is the direct result of 

dozens of nearby villages. 
He wanted to convince them 

to build up their dairy herds, 
lay the foundations for good 
quality raw material and find 
out what they saw as their main 
problems. demand from the villagers. 

It was not an easy task. Ttie   ,  . 
farmers who were running only Yasar s enterprise- has been 
a few cows to provide for family followed in varying degrees by 
needs, were highly suspicious of other Turkish J=™up®. 
Mr Oner's promise that Yasar been encouraged by the Govern- 
Sald offer a Price for their cent’s investment incentives. 

gome thmSeWaSNri5^r t5fB«i5 ^SSSSS^ 'iSv^ien? Iw 
qUi7d^ivehih^S^ Kn^mS^Sfd^mS would have an astronomical 200 ^ crB-|t at 33 per 

had around Izmir and one 
World Bank project (intro- 
ducing dairy cattle) has been 
a "total failure." 

Traditional crops 
Elsewhere, conditions vary 

sharply. The Black Sea coastline 
hasa high rainfall and tradi- 
tional crops such a tea, tobacco 
and hazel outs are grown there. 
The Anatolian plain is a source 
of grain production. 

Because of the importance of 
farming in Turkey, the state 
involvement remains consider- 
able and many prices are set by 
the Government. Purchasing, 
marketing and supplying are 
mostly in the hands of large 
government agencies. 

Competition has been further 
handicapped by support prices 
for at least 20 crops, a trend 
that is beginning to change 
with the import of various 
items in order to make fanners 
more responsible to world price 
trends. 

Putting aside the Inherent 
inaccuracies of state crop fore- 
casts. 3984 is expected to be a 
much better year for the agri- 
cultural sector than last with a 
growth rate of 3.5 per cent. 

It will probably also prove to 
be a much better year for 
foreign investment with U.S. 
companies, for example, mov- 
ing into seed research, tomato 
paste, chicken fanning, coups 
and frozen and canned vege- 
tables. 

Breakage rates 

Inspecting production at the KOG Group’s Tat canned food 
plant at Bursa. 

Despite some difficulties in 
the first generation—especially 
it seems in some state-owned 
textiles companies where break- 
age rates reputedly run well 
above typical European aver- 
ages—rural Turks turn into 
good skilled and semi-skilled 
workers. 

“I’m very satisfied with the 
way our locally-recruited 
employees have turned out.’’ 
renorts the foreign manager of 
a bottling plant which recently 
onened in a remote rural 
district “I’ve handled this sort 
of oneration several times in 
the Middle East and this has 
been by far the easiest" 

Despite me existence of the 
technical universities. , the 
major industrial groups seem 
to believe basically in training 
their own people and relations 
between industry and the 
universities are probably less 
close todav than they were a 
few years back. 

Despite this, about 70 per 
cent of Turkish research and 
development is still done in the 
universities, and much of the 
remainder which is done by 
industry comes from the state 
sector. Turkey's spending on 

“The first requirement Is 
simply training young engineers 
in English so that they can read 
worldwide published materials 
and absorb existing knowledge. 
I don’t think we want too much 
specialisation bur rather a 
broad spectrum of knowledge.” 

A few Turkish businesses are 
already beginning to find that 
a small effort on the research 
and development side can lead 
to fairly easy quality improve- 
ments and cost reduction. 

Only a few of Turkey’s top 
30 industrial groups at present 
devote much effort to R & D 
however: Koc. Turkey’s first 
and largest group being a 
notable exception with its 
R & D department. 

“Very few firms really have 
the critical mass to set up their 
own R & D departments," says 
Professor Kavrakoglu. He 
believes -that the major groups 
would be well advised to pool 
their resources and perhaps 
should be thinking about set- 
ting up a forecasting institu- 
tion. In the past the State Plan- 
ning Organisation with its five- 
year plans has performed some- 
thing like this function but ks 
guidelines have often not been 
closely adhered to. 

“ I don’t agree with the 
debate in Turkey about labour- 
intensive technology." says Pro- 
fessor Kavrakoglu. "We have 
reached a point where high pro- 
ductivity is more important, 
otherwise you will simply have 
increasing production costs and 
a downward spiral in employ- 
men L" 

There needs to be a review 
of Turkey's requirements in 
different industries and sectors. 
While Turkish technology is 
strongest in textiles and rela- 
tively strong in consumer 
durables, it is much less well 
equipped in the machinery and 
metals industries and in phar- 
maceuticals. 

•The market forces unleashed 
by Mr Ozal in 1980 are bring- 
ing changes and long-term 
strategic planning may have 
undergone a qualitative change 
—provided the free market 
orientation continues. 

" For example," Mr Kavra- 
koglu says, “ a large-scale auto- 
motive industry is now feasible 
In Turkey. We can be 
unrestricted in provision of 
technologies." For that, how- 
ever, decisions will rest with 
Investors. 

tons a day capacity — the state- 
owned factory was running at 
only 15 tons a day. 

The company put the pledges 
in writing. They were promptly 
framed and hung on the walls 
of village cafes. 

Collection points 
At the same time, Yasar went 

about solving the farmers’ main 
difficulties — the delivery of 
good quality feed and the estab- 
lishment of milk collection 
V010X&. 

The company, having realised 
in the 1970s that the Turkish 
boom based on import substitu- 
tion was bound to run into 
severe balance of payments 
problems, made an all-out effort 
in agriculture-based industries. 
It provided the fanners with 
just about everything they 
needed. 

Under the brand-name Pinar, 
it now produces UHT milk, milk 
powder, cheeses and yoghurt at 
the factory. Its products are 
staple items both in the Turkish 
grocer’s shop and in countries 
in the Gulf. 

Mt Husnu Dugin. Minister of 
Agricnltnre and Rural Affairs, 
is presiding over a bid 10 
launch new agrobusinesses 

cent—very low for Turkey 
where the average is more like 
70 per cent 

Despite its enormous poten- 
tial, and Mustafa Kemai 
Ataturk’s policy of keeping 
people on the land, agriculture 
ha«i long been neglected and 
slums have sprung up around 
the big cities as the peasants 
migrated. 

By the time Mr Turgut Ozal 
took office last year, the Ziraat 
(Agricultural) Bank, respon- 
sible for suuplying credit to 
farms, was on the point of turn- 
ing into an industrial-bank. 

Since 1983, however, Mr 
Husnu Dogan, a key Ozal 
lieutenant, has ben placed at the 
helm in the Ministry of Agricul- 
ture and the sector has become 
a priority. „ . 

If industrialisation had not 
been so fashionable, the argu- 
ments in favour of agriculture 
would have been taken on board 
a long time ago. 

Turkey is one of fewer than 
10 countries in the world that 
are self-sufficient in food. After 
the Soviet Union and France, it 
has the largest acreage of arable 
land—69m acres—in Europe. 

The two best-endowed areas 
are the Cukurova plain around 
Adana in the south-east and the 
coastol plains of the Aegan. 
Both areas grow a wide variety 
of traditional crops ranging 
from cotton to olive oil, citrus 
fruits, sunflower seeds, sultanas 
and vegetables. . 

In both these areas, irriga- 
tion schemes have made sub- 
stantial progress. By the end 
of the century, tbe Mesopota- 
mian plain wil also have become 
to the irrigation schemes on 
a major agricultural area thanks 
the Euphrates, consisting pri- 
marily of the Keban, Karakaya 
and the long dreamed of Ata- 
turk dams. 

The Ataturk dam alone, to be 
built at an estimated cost of 
S4.5m is expected to double 
Turkev’s irrigable acreage. 

At the opposite end of the 
scale are the largely barren and 

For you itls pollution. 
La* /* 

For us it£ row material. 
How many more years can 
this planet survive? 
The future doesn’t look very 
promising with the ever increasing 
levels of global pollution. 
If it is not stopped, one day. 
industrial and household waste 
will turn the earth into a 
dead world. * 

TEK-SER is at the forefront of 
the battle against pollution, 
not just in Turkey but in the world. 
Responding to the needs of both 
industry and mankind, 

TEK-SER is an engineering and 
constructions group that special! 
ses in pollution control facilities. 
TEK-SER’s water supply and 
pollution department designs 
and constructs plants for 
the treatment of municipal 
water, potable water, water for 
industry and Industrial effluent. 

TEK-SER also constructs 
incinerators, pumping stations, 
pipe lines and sewage systems. 
Call TEK-SER and 
enjoy a cleaner world. 

CONSTRUCTION INDUSTRY AND TRADING. INC. 

• TEK-SER Construction Industry and Trading Inc • Head Office: TEK-SER Binasr Zmcirlikuyu 
Istanbul. Turkey Phone (it 172 33 00 Telex 26465 tks tr ■ Ankara Pans Cad Hauuztu Sk IS Bakanlikiar/ 
Ankara. Turkey Pnone 1411 18 66 97 Telex 43147 ozol Ir • Izmir Muslafabey Cad Vi D 20 Izmir - Turkey 
Phone 1511 21 65 33 • Switzerland- Aeschenvorsiadt 37/2 4051 Basel. Switzerland Phone (611 235765-67 
Telex 65227 • Libya Arus. Mosque. Girgansh Tnpoli. Libya Phone. (21) 77502 Telex- 30187 Iks lw 
• Jordan. P O. Box 20 742 Amman. Jordan 
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Hope where once there 
was only despair 

Pharmaceuticals 
and chemicals 

Turkey's largest pharmaceutical are providing some useful ex- 
companies, Fako, points to the ports to the Middle East 
setting up of a good manufac- The packaging industry for 
taring rule guide on Nov- its part has lagged behind. 
ember 1,1984 as one of them. undercapitalised and the victim 

FRANCIS GHEUS 
He Is not alone in hoping for of high inflation. But the needs 

a gradual relaxation of price are tremendous, considering the 
 controls but says that it is a rapid growth in Turkey’s 

. , long hauL Just to Implement exports. 
THE LIST of foreign companies jjje manufacturing rule The n rod action and consumD- 
working m the pharmaceutical guide Wlll co«tt TL5hn and that ,, ine Prouucora ana consump* 
sector nf thp Turkish industry ?".* cost iLODn and tnat yon Df many other products is 
SSS £ imnrSto reading “®"tattly spells much restruo giving fast and one of the rV -— taring m the sector. more exciting possible contracts T r T riha r.aipv ‘“il 6 . : . , ^ more excinng possime contracts 

wS independent u one being discussed by 
SEftiS?

12SPS Eft Tur^hi^aco»= ZEttbtZiSrssS A. t Bayer,. KOOU « acaer the Federal Drue Admimstra- vrur ,ch T.I,-. 
STL, to the Federal Drug Admin istra- FMC ^ develop soda ash. Tur- 

Slid To tK rtiS a°? ta the u-S-Seffi”go-ne kor « "«t skon «f °£ Don in the u.u. setting one such key is not short of many of the 
body up would certainly help necessary raw materials but 

If one adds..that Union Car- though it may be very difficult they are usually very badly 
bide has a trading company, that to staff it at first Other positive exploited. 
Glaxo is about to set one up, steps the industry hopes for Con- 
that Procter & Gamble may in- include the lowering of import Produe- sump- 
vest in Turkey—the first im- duties on certain active sub- tlon p 

pression is one of great stances, often to zero and the soda Ash  220.000 imooo eo.ooo 
activity. placing of a number of Turkish- Caustic Soda S3.000 128.000 — 

Activity there may be but the manufactured products on  ;;;; gj'£S ^600 
scars of the past are still very special import lists. Registering ^hanoi  38.000 32.250 750 
apparent. Four major problems new products has, it appears, Sourca: 1964 SPO. 
confront the seven foreign become less of a headache in Overall 9 per cent of all 
companies working strictly in recent months. chemical products made in 
the pharmaceutical field, prob- However bolder and faster Turkey are exported. Despite 
lems which also, to a degree, reforms are needed if the kind toe growing demand at home, 
confront the larger Turkish ones 0f investment the authorities the possibility of greater export 
of which there are 81 in all. are thinking of are to be made, potential is obvious, if only 

m The absence of patent pro- The 1985-89 Economic Plan greater efficiency can work its 
tection. something which was splits the chemical sector into 
abolished more than 20 years three parts: 
ago and means that foreign com- three parts (see table below): flSSeed by^wStif£las?ke£ 
panies have no defence against petrochemicals (al: fertilisers pected to produce Diamonium 
local imitations of their pro- (b); pharmaceuticals and others Shorohate PFour plants are 
ducts or imports of Italian or (c\ iSSi rS, 

 :«sliW, ........._,. 

Overall 9 per cent of all 
chemical products made in 

Times change slowly in Turkish agriculture—a peasant ploughs a field by hand under the shadow of Mount Erriyes In Cappadocia 

Ozal Government places a priority on developing the tourism industry 

Problems in fulfilling untapped potential 

Spanish manufactured products planned which will use Tunisian 
which are usually unnatented the wider chemical, petro- phosphate rock as feedstock and 

chemical and fertiliser field, the rely partly on the great exper- 
Tourism 

jSLlSw’SSS? Groupe 

equivalent to less than 10 per Turkey's size. been accustomed to seeing at MTOclAMj to;Usemtt 

"&Jft£Sdto’Staging, but JSg? J[*£ BBT* ^ 
though a boom has been ex- f«r the still inade- Middle East transport. They several more grandiose pro- 

British or U.S. ones. the chemical field it wants to Chimique Maghrebin. 
promote production 

ri^^srsSja^whSS gsaasaSSss saSSS^STS ~T, ssss-jssr-m*” .form. 
SL^SLSSr.SfAJSM and photographic films and dye- yeba bowed out In sheer ™STASrr tefntdttriv SSSWASL 2 veston^SfSthe civil service of a 

STEPHANIE GRAY 

al though a boom has been e* KSSt for “the “sStHaad” Middle East tramporL They Severn! more gruta » 
pected every year recently, the Quate investment and infra- are not usedJ?) 3ect9 arc eit^1

I
er at *5® ^Ue’ 

industry has yet to take off. structure despite the industry or e**n jP ■ Print stage or in thejfiKt phase 
   ”tr=LJSSLl1r„ recovering their initial inputs. ^ construction. With Wovld 

AmsArsa »j±^rsaAJS SE?fewe 

coatings are concerned. They cent government decisions have, take a holiday. ueppaoocu wim m «-*>» ui MSflillA oehelnne 
It has also led to the hgve been growing at an aver- however, given rise to hope While 6m visitors pour into volcanic rock, the archeological MIQQ1C cCUClOIlS 

Cappadocia 

appearance of companies which age nte 0f 7 per cent and more where once there was little else Greece each year, and a massive treasures of the Ephesus and still, in the past few months, 
Sheraton and Hilton—and the 
Buyuk Ankara In tike capitaL 

are not too concerned about the every year faster than GNF and out despair, 
quality of what they produce. 

On a less ambitious scale, 
plans are well advanced to con- 

40m into Spain, Turkey notched Aegean area and the splendour ^ ^jddie echelons at the Because they bsve a virtual vert the dozens of karavanserai 

Few new products thus get 
put on sale in a country where 

medicines remains low. Local 
producers form a strong lobby 
and foreign businesses complain 

products are also rare as the 

products. 
There are. however, some 

signs of change and Mr Kaya 
Turgut, who heads one of 

Production and targets 

A B C 
$bn $bn $bn 

Production 1983 .   780 825 1.5 
Target 1989     L4 L4 2.4t 
Exports 1983 .... 
Targets 1989   
  135 
  261 . __ 

95 
250 

Consumption 1983 L2 460 
Target 1989   1A — 

t Of which SSOOm pharmacauiical.' 
Sourca: Stata PJanning Organisation November 1984. 

up only 1.6m lak year, and even of Istanbul, a city laden with Stnisrrv have been overhauled. mou°Poly in the business, the _40Ve|y 0ia stone buildings 
thatfigure includes large num- history. ZSFfuEVlS£EWhSh HUton where ancient traders rested that figure includes large num- history. 
bers of purely business travel- for the truly adveh- 
len- .. , , turous, there is the haunting 

During the anarchic days of beauty of Eastern Turkey 

AnI for the truly adveh- SLSTJ5JPl=S “iSS'lE'pSS} 
turous. there is the haunting to*take over. S^have^ ^^JSuffi^t ^e^nntiy • into - modern-day 

the late 1970s, tourism was the ground Lake Van. Despite incentives, including about 80 per cent occupancy 
fim to suffer! Filins such as jf the toreii hordes smved th“ye£j 
Midnight Express, depicting the tomorrow, however, Turkey ^and for 49 years at a rent °* 111 July and August the 

Remarkable influx 
horrors of Turkish prison life. S would not be able to copt 115 a year per bed- “ 8-10 year Hilton was turning away more .it is not- just western visitors 
rfirirerrt hftln^ouvh Lt Turki tax hotiday. and .further tax than a 100 guests a day. that the Turks will be catering did not help, though most Turks Local and foreign investment tax “°u«ay* ana nmnei 
are quite happy to do without over the last few years has exemptions on foreign It will be a-long-time before for. Last summer saw 
the American hippies who used hoveTred around the equivalent fjjfSff „n?SSfrimtf0!?1 inS. bi* hotels’ monopoly is 
to travel through Turkey on of about 5100m a year, and bed S®™ broken. In the meantime, they from Jbe Middlem.East, espe- 

— the Afghan trail. SpariS suited te oS Some have merely bought land f« an£h« site dally from Saudi AtabuL ^ J omvwiwu w "“y fnr num.lgtina niimndiic . _ . . __  . .  T_ .« affnet tn l„r» 
in Istanbul and one, if not two. In an effort to lure Arab Tourism earned the country 65.000 last year, a figure said to for speculative purposes. ^ Istanbul and one, if not two. In an effort to lure Arab 

a net $281m in 1983, a 7.5 per be below that of Tunisia, a One of the reasons for the in Ankara. Hilton is dose to. capital, *- new law nas oeen 
cent increase on 1982 but country only a fraction of slowness is that Turks have signing a deal with two foreign 'Passed malting tourism one or 
 •     concerns and the.International . flie few sectors-vtfiera 100 per 

Finance - Corporation, ' the cent' owoershit'is-permitted. 

m ISB1 JSY 
HELPING TURKEY TO 

Legislation set to 

increase discipline 

World Bank’s private finance ' .OU the'whuiE, the Arabs have 
arm for the Ankara project been slow to take up the oppor- 
The U.S. hotel group is pre- tuuaities. A wealthy Syrian 
pared to put up 10 per cent of entrepreneur, however, has in- 
the equity itself—an unusual vested in a project to turn 
departure for any hotel man- Candirli Bay, near Izmir, into 
agement contractor but one a playground for the Arab jet- 
that others, such as Holiday set . 
Tim are also now prepared to The Turks appreciate that *n 
make. addition to foreign investment. 

In spite of all the problems, the sophistication and pro- 
the scene might be different by fes&lonal skit's of foreign 

Borusans products - which include steel pipes in a 
wide variety of sizes, steel plate and strip, galvanized, 
sheet and steel sections - are’ used in a thousand - 

and - one places in every branch of industry. 
Borusans products are needed in industries ranging 
from construction mining and shipbuilding to power 
transmission, oil pipelines and textile manufacturing. 
Because they are subjected to strict quality controls., 
and conform to international standards, Borusans - 

products are given preference throughout the world's 
markets-, not only in Turkey. 

Insurance 

„ . , . . . the end of the decade. Major operators are needed if tourism 
surance, Mr Sadalak believes. -^“Sons have already Tnsde is ever to take. off. At the 

Changing times and new pat- impact. Last year, Istanbul -same time they fedT that they 
terns of risk «e altering tee ^^Sd a taferSitioiial ought to U in charge of it 
picture. There is a clamour for airport . which makes the themselves. Turkish hoteliers, 
some tirpes of insurance which tour|ste- arrival less of a dis- trained abroad, have amply 
are not easily available in Tur- experience than it was demonstrated that they, can nm 
key. notably export msurance ^ recent past A civilian the business as well as any- 

DAVID BARCHARD 

key. notably export inwance A civilian tiie 
INSURANCE IS one of the ^fo^ ^biOT neithm; the state airaort has also been1 opened body. 
oldest financial activities In nor *5rlv*2SLJ2fi5r 

Turkey, and, ironically, one of present the necessary funding 
the least developed. Of the 41 dnine» 
insurance onmnanipe now What we should be doing. insurance companies now __ " ^ o 
operating, one, London Assur- ^ 
ance goes back 110 years, and 
sever^ date to tlw closing new capital mto toe rector. But 
decades of the last century. 

Unlike banking, insurance 
that will take time." 

At present the level of scr- 
eam panies survived the switch offered b^, *b? ™u,tivelv 
after 1928 to inward-looking surance wMni^ JS relatively 
SSonSrprtid« * a unsophisticatoi *®tte of toe 
Some 17 foreign insurance international connections of the 
companies survive — more than “ 
the number of foreign banks, done on a traditional basis. 
even today. However, the scale 
of their activities was relatively 
limited and like other sophisi- 

Ideas ventilated 
There is little or no formal 

cated financial services, they f<w. underwriters who 
tended to be concentrated in sOtiUs on toe job 

Mi*''' •' ‘V-«!'U. 

Istanbul. and Untie access 
“We cover most of the areas ^^^,1 insurance practices— 

of policies written in other though toe insurance world in 
countries," says Mr Sacit table in having 
Sadalak, an Istanbul under- »__J_ which cut Sadalak, an Istanbul under- 
writer. Only about 15 per cent 
of the TL 42,000m (»148.6m) 

trade magazines which cut 
across company lines and in 
which new ideas can be ot me IIJ which new ideas can be 

total premiums paid ventilated. At present, toeare 
last year were for household *^iltBurail0e- institute. 

■ Insurance. 
Insurance in. nJXjSS'S’aTSS 

of runaway inflation is not ,.y ]ook ^ a 
easy. Life insurance has little SJfSS^^SXcovere 

Turkey’s treasury of Historical antiquities and 
natural beauty provide enormous potential for 

sr«"vs“-s7 a-s.-s*.2rsrsjs reiy on large *i«ic „ garta1alr «■ and you discover 
schemes which keep up with the covering 

‘Trx-’toSuSiu- ot 
vanin? adeouate reinsur- ever, there is growtag demand 

natural beauty provide enormous potential for 
attracting more foreign tourists. Above: Istanbul* 

a city laden with history 

TTPT 2FS?bSSST-»rjn ST-; - ffl-iasa 
Turkey is lucrative. “We 33 those covering professional 
Ske profits. I never heard of Habi^r for doctors or employ- 
an insurance company going out 

FINANCIALTIMES SURVEY 

_ Foreign busing settjng up 

toe 17 foreign companies in ?n 

the sector report no difficulties <0 bemuril f?®™ 
in repatriating their profits. 

The Ozal reforms have had established load .ones and to 
their impact on this sector an S«*fraie “^ business. 
on eveiy otoer7 Legislation is . The fact that most Turkish 
pending which is expected to msurrace c?™£a™*f* 

MAY 20 1985 
impose some new discipline, able but minor- subetdlwlesof 
Companies will have to have large banks or industrial 
capital of TL 400m ($980,000), groups may be a brake on the 
which is expected to help the growth of the sector, though 
stronger com panics, most of vigorous advertising campaigns 

The Financial Times is proposing to publish an 
in-depth survey on Turkey in Its issue of .May 20 
1985. If you would like an editorial synopsis or ' 
details on advertising within this survey, please- 
contact either: 

whom are linked with toe major are now common. 
More controversial in Unlike such state pension 

BWBff*--* 

Turkey is toe proposal that all funds as the Emekli Swdlgl 
premiums will have to be paid (Civil Service Fund) the major 
in advance — something which private Insurance groups have 

Borusan Export 
Borusan Building, 523/533 SaIipd2an/tstcnbul-Turkey 

Tel: 144 87 50/9 lines Telex 24190 tea tr - 24586 tesn tr 

is not at the moment univer- 
sally accepted. 

not emerged as major investors 
in their own right, because of 

Much of rural Anatolia has their umbilical connections 
long had little to do with to- with banks. But the sector is 
surance. Like advertising and one where steady adjustment 
sales promotion, it was re- to new conditions and increas- 

Chris Schaanning 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P4BY 
Tel: 01-248 8000 
Telex: 
885033 FINTIM G 

Sergio Costante - 
YaU Koska Caddesi . 
Vaklf Yallkosku Han 
Kat 3 No. 301, Sirked 

-Istanbul 
Tel: 5221304 &' 

5277084 
Telex: 23636 

garded by many small firms as tog convergence with inter- 
an unnecessary expense. national standards and prac- 
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gious fatalism may also have tices may be relatively easy 
been a factor discouraging to- to attain. 
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Efficiency is key to success 

Banking 
DAVID BARCHARD 

“THIS YEAR,” 1984 has\been 
a very good year for us at 
Akbank, in fact the test in our 
history ” a satisfied £rol 
Sabanci at'Akbank says. At 
Interbank, Erol Aksoy, gene- 
rally- regarded as the whizz-kid 
of the Turkish' banking scene, 
says drolly that 1984 has teen 
“much too good” with pre-tax 
profits well up. 

It is, as Ur Sabanci admits, 
something of a contradiction. 
Turkey’s banking sector fa 
usually regarded as being in the 
grip of a crisis, with several 
well-known private banks fight- 
ing for survival, a problem 
largely brought on by bad 
debts _ of ■ large . Industrial 
corporations.. A second aspect 
is the cost of money—visible 
rates to commercial borrowers 
go op to 69 per cent, but net 
rates can be 25 per cent above 
that. As if that were not 
enough, since September the 
Government has teen trying to 
turn the credit taps still more 
tightly off, ordering many state 
banks to restrict credits to an 
absolute minimum. 

Efficiency seems to be the 
key to short-term survival. The 
foreign banks (venting in 
Turkey have found it easy to 
make substantial profits. “It’s 
rather embarrassing” says one 
foreign banker “ we do our best 
to deflate our profits as much 
as possible, while the Turkish 
banks struggle to inflate their 
profits.” 

However some of the Turkish 
banks may be learning. Inter- 
bank’s policy of competing with 
foreign banks on their own 
ground ha* paM off in ranlring 
it the most profitable private 
bank in Turkey two years run- 
ning. 

At Akbank. Hr Sabanci is 
inclined to attribute improved * 
performance to new efficiency. 
" The first key ifr asset manage- 
ment,” he says. “We have a 
very small percentage of ‘ prob- 
lem loans,* only about 1.8 per 
cent in fact The second 
element is internal auditing. 
We like to think that with our 
team of 150 inspectors directly 
answerable to the chairman, we 
are more efficient In our own 
way than internationally famous 
auditing firms.” 

Branches of die Anadolv Bank and Yapi ve Kredi Bank in in Istanbul 

Responsibility 
The Ozal Government has 

teen cautious towards the bank- 
ing sector. At the end of 1983, 
it liberalised the foreign .ex- 
change system, transferring 
responsibility for the majority 
of commercial transactions to 
the trading banks and reducing 
the role of the Central Bank to 
essentially supervisory and 
regulatory functions. The banks 
were not grateful for the 
volume of new work—but a year 
later, most clerks have learned 
to live with the new system. 

The Government has also 
followed its predecessors in 
relying quite heavily on the 
70 per cent of the hanking 
system which Is owned by the 
state. In a country where 
other economic and fiscal 
instruments are weak and im- 
precise, the atate banks are too 
attractive an economic lever for 
any government, even Oral’s to 
resist. Though the prime 
minister was reported as saying 
that there might be sales of 
some stocks in a few state 
banks, no one expects that such 
giants as the Ziraat (Agricul- 
ture) Bankas! which controls 
approximately one quarter of 
banking operations will ever be 
a candidate for privatisation. 

Control of the boards of the 
state banks is one good indi- 
cator of a Government’s power 
in Turkey. More than one of 
the major stale banks has had 

Hr Yavuz Caneri. Governor 
of the Central Bank 

problems in getting its accounts 
cleared by parliamentary com- 
mission. A month ago. Hr 
Rammi Onen, head of the 
Ziraat Banfcari and thus the key 
figure in the state banking 
system, was replaced, though 
it is too early to judge the con- 
sequences. 
~Mr Aksoy. widely regarded as 
being dose to the Ozal adminis- 
tration, says he feels some dis- 
appointment as far as its record 
in banking is concerned. “Tm 
disappointed at the lade of new 
banking regulations for a whole 
year." he says. “We should 
be fording banks to put up 
adequate provisions against bad 
loans.” 

He would like to sec a 
tougher definition of non-per- 
forming loans. Though Turkish 
banks have been required since 
1981 to record these in their 
balance sheets, a non-perform- 
ing loan is only designated as 
such if a bank sues ns 

customer. Foreclosing is the 
last thing many banks want to 
do with customers who may be 
both old friends and known to 
have a rickety financial struc- 
ture. 

Hr Aksoy also wishes the 
Government had permitted 
more freedom with Interest 
rates. Unlike 1980 when 
interest rates were total ly 
freed, the government fixes 
deposit rates through the 
Central Bank. Sight deposits 
get 5 per cent; one month 
money 35 per cent; time. 
deposits of up to a year 52 per 
cent, and deposits of more than 
a year, 45 per cent. Hr Aksoy 
would like to see more competi- 
tion and the Introduction of 
90-100 day provisions to 
encourage banks to lend at 
mare realistic rates. 

Inflation battle 
“ Look.” he says expansively, 

“whoever lends at 65 per cent 
—that's to say 85 to 90 per 
cent net—is not going to get 
his money back.” He argues 
that if the Government wants 
to bring down inflation. It 
should start with lending rates. 
“There’s 30 per cent of fat 
between lending and deposit 
rates,” he says. “The average 
rate to depositors is well below 
53 per cent.** 

Meanwhile banks are 
cautisidy developing new 
instruments. During 1984 the 
Government issued a series of 
Treasury bonds to mop up 
excess liquidity in the money 
supply—and began to use bonds 
to pay contractors. Some banks 
are now using short-term sales 
of bonds, over periods of ten 
to 12 days, as a means to bridge 
the gap between the 5 per cent 
interest on right deposits and 
the 35 per cent on three months 
money. 

There are also tentative 
moves, encouraged by the 
Central Bank, to develop Inter- 

bank lending. At the end of 
November. Akbank had inter- 
bank deposits of TL I2bn 
($28im). “We do it for a 
variety of reasons,” says Ur 
Sabanci “ among them is that 
we believe it is good for the 
country." 

The question of patriotism 
is partly a response to the 
increasing visibility of foreign 
banks. This year Chase Man- 
hattan and Manufacturers Han- 
over joined the dozen banks 
already in Turkey. Others, 
including Standard Chartered 
of the UK, are known to be con- 
sidering coming in. But with 
the amount of business finite, 
not everyone is sure how the 
latecomers will fare. 

“ The pie is staying the same 
size," a Turkish employee of a 
foreign bank says, “but the 
apportionment will have to 
alter.” A leading Turkish 
banker is blunter. “ The foreign 
banks will cut each other's 
throats. They’re all after the 
same companies." 

None the less several of the 
existing foreign banks in 
Turkey are planning to expand. 
One is contemplating a network 
of 14 or 15 branches in a few 
years which would make it 
larger than Interbank—and 
very much more visible. 

Meanwhile later this month, 
Turkey’s first bid at a “whole- 
sale bank” is due to make its 
debut. Chaired by a former 
foreign minister, Mr Hayrettln 
Erkmen. and financed by up to 
140 partners, the “ Import/ 
Export Bank ” in Istanbul is due 
to open its first branch just 
before Christmas. Its services 
will be geared to the needs of 
exporters and in particular to 
contractors and transport busi- 
nesses. A network of non- 
deposit taking branches in the 
major exporting cities of 
Turkey is planned. 

PROFILE; INTERBANK BY FRANCES GHILES 

Madison Avenue promotion techniques 
“ THE SPORTY end of the 
banking market," sniffed pie 
manager of one of the growing 
list of foreign banks in Istanbul 
when he was asked what he 
thought of Interbank. 

-A good dinner, good 
appearance and a cigar, was 
how one senior banking execu- 
tive summed up the operation. 
If one adds to this picture the 
flamboyant character of the 
bank's vice-chairman and 
managing director, Erol K. 
Aksoy. the observer can be for* 
given for wondering exactly 
what kind of bank with which 
be Is dealing. 

interbank is no less flam- 
boyant than its parent com- 
pany, the Cukurova group, a 
diversified holding of Turkish 
companies founded in 1923, 
whose glossy handout now 
carries a slogan: “ The name is 
Cukurova, the address is 
Turkey, the occupation is suc- 
cess." 

Whether Interbank stands at 
the sporty end of the banking 
field or not. its net Income in- 
creased by 155 per cent in the 
first half of 1984 to TL 1.6bn 
total assets grew by 77A per 
cent to TL 122.4bn. 

Net Income after provisions 
for loan losses totalled 
TL S.fflm a rise of TL 2.8bn 
over the first half of 1983. This 
impressive Improvement came 
from a 30 per cent increase in 
not loans funded by lower cost 
sources, principally low in- 
terest tearing corporate 
deposits and short term borrow- 

ing from foreign banks. Low- 
cost sources of deposits are 
particularly prized at a time 
when rates of Interest in 
Turkey are around 65 per cent. 

International Bank for In- 
dustry and Commerce was in- 
corporated by French. 
Austrian, Hungarian and 
Turkish shareholders in 
Turkey in 1888 as Banque de 
Sal unique, with capital of 
FFr 20m. 

In 1969, its name was 
changed to Uluslararasi 
Endustrl ve Ticaret Bankasi 
and in 1981 the capital in- 
creased to Turkish Lira 500m. 
Cukurova Holding became a 
majority shareholder and 
having then added a third bank 
to Its growing empire found 
itself controlling about 30 per 
cent of all Turkey’s private 
banking. 

Exports increase 
Cukurova also holds 62 per 

cent of Yapi ve Kredi Bankasi 
and 95 per cent of Pamukbank. 
To this must be added insur- 
ance companies, brokerage and 
trading concerns, interests in 
heavy machinery, agriculture, 
chemical Industries, steel, 
cement, household goods and 
soft drinks. 

Emphasis at Interbank in 
recent years has laid on 
financing foreign trade—at a 
time when Turkey's exports 
have increased dramatically. 
The Ozal Government has pro- 
vided many incentives to ex- 

porters, more particularly to 
the large holding groups. 

Export finance today 
accounts for well over half the 
bank's loan portfolio and the 
bank has tended to regroup all 
the services a particular com- 
pany needs under the aegis of 
one officer, rather than spread 
them throughout the different 
services as is still common in 
Turkey. 

Interbank has also been able 
to be selective where its clients 
are concerned, being the first 
Turkish bank to focus so 
strongly on exports. 

From 1982 to 1984 a Bank of 
America adviser was in resi- 
dence. concerned in particular 
with improving branch produc- 
tivity. But here again. Interbank 
does not liave the sprawling 
and Inefficient network of 
branches, so typical of some 
Turkish banks. 

Training schemes for senior 
Interbank staff have also led 
many executives to London and 
New York. 

So long as Turkey’s exporters 
continue doing as well as they 
have since 1981. the activities 
of Interbank should continue to 
expand: industrial exports 
have more than doubled since 
then. 

Those foreign banks which 
are operating in Turkey today 
—and the list grows every year 
—have carved a lucrative niche 
for themselves by concentrat- 
ing on the export ride of busi- 
ness and picking their clients 
with care. 

Being the first Turkish bank 
to play this card has served 
Interbank well, if one judges 
by the figures: first half 1984 
return on shareholders' 
average equity was 27.8 per 
cent against 18.6 per cent for 
the comparable period last 
year. Foreign exchanges 
revenue increased by 62 per 
cent to 5340m over the same 
period. 

Xnterbank claim that its 
streamlined operation—by far 
the most advanced of all 
Turkish banks, explains this 
glittering track record. For 
those foreigners who sniff at 
such success, the bank simply 
points out that its accounts are 
audited by Arthur Anderson— 
which presumably is the end 
of the argument. 

But the bank is not shy when 
it promotes itself—be it con- 
ferences organised with Euro- 
money or some of the sophi- 
sticated annual statements of 
accounts in Turkey: Erol 
Aksoy dearly learned about 
Madison Avenue techniques, 
as well as banking, when he 
was in the United States as a 
student. Young and dashing, 
making good profits, with pur- 
poseful. American executive 
style photographs in the annual 
report, the Bosphorous provid- 
ing the inevitable and rather 
attractive background. Mr Erol 
Aksoy must sometimes ponder 
the motto of Kins Louis XIVs 
first Minister of Finance, Mon- 
sieur Fouquet. “ Jusque ofl ne 
monterais-je pas?” , 

HARVEST THE RICH CROP 
FROM YOUR BUSINESS 

IN TURKEY. 

Turkey.Treasury of agribusiness. 
As a banker, businessman or investor with an open tradition in agribusiness and international 

eye for good and safe returns, you can not pass by trade financing. 
Turkish agribusiness. It has more than 1170 domestic branches. And rep*. 

First of all, because the business-climate in Turkey resentatives and branches in the USA, Europe and 
has never been so favourable before. Everything is the Middle East, 
ready for your involvement. 

Secondly, the fertile soil of Turkey provides you 
with a real treasury of agricultural products. 

Just ask the biggest bank in Turkey for detailed 
information and advice. T.C. Ziraat Bankasi is the 
oldest bank in Turkey with a long 

T.C. ZiRAAT BANKASI 
The oldest and the largest bank of Turkey 

■Nn> Vbrt Branch Mm* 23K3S itey sr • *2S067 ztoy I* • Bahrain Mtax 71M to* bn • Loudon Mm BSTVV zbaom, • Fnakkut Man 413(31 

It ranks among the world's top 300 banks with 
assets more than $ 5 billion. 

And last but not least T.C. Ziraat Bankast can 
open all doors to Turkish commerce and industry 
for you. 

nurol GROUP OF COMPANIES 

SUCCESS IN TURKEY AND IN THE MIDDLE EAST 

Head Office : Nurol House 
Arjantin Cad. No: 7 - ANKARA 
Tel : 28 42 50 
Telex: 42821 neoc tr 

CONSTRUCTION 
NUROL CONSTRUCTION & TRADING INC. 
Present Contracts: 
At Home: — Double track railway tunnel (10 km.), Ankara 

— Sulphuric Add Plant, Murgul, Artvin 
— Workshop'Center, Istanbul 
— F-16 Aircraft Plant - Murted, Ankara 

Abroad : — Housing project, Yanbu, Saudi Arabia 
— Water Supply project, Mekka, Saudi Arabia 

INDUSTRIAL PRODUCTION 
NUROL MACHINE INC. 

— Steel construction elements 
— Cranes 
— Heavy construction equipment 

LAMAS MACHINERY PRODUCTION INC. 
— Laboratory equipment 
— Various instruments & gadgets 

MARKETING & TRADE 
NUROL EXPORT & MARKETING CO. 

— Export & Import Transactions 
— Representation & dealership 

KOZA CO. 
— Cotton trade 

PRINTING 
NUROL PRINTING CO. 

— Fine printing 

\ 
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Planning well ahead will 
pay big dividends 

HERE are tips for the overseas 
business visitor to Turkey: 
4 Information: The A~st thing 
any traveller to Turkey needs to 
know is that any telephone 
numbers he has been given are 
probably out of date if they are 
more than six month's old. "Tele- 
phone directories appear at 
irregular intervals of severl 
years—so it is best to scan 
newspaper advertiiements or 
consult local friends when 
hunting for numbers. 

More than most European 
countries, success at anything 
from booking a train ticket to 
eating out depends on having 
the right information on how to 
go about it. Turks gladly supply 
information when asked—the 
newcomer should always try and 
gather the necessary details in 
advance. 

• Flights: Planes in and out of 
Turkey can be heavily booked. 
Turkish airlines runs a wide 
local network with frequent 
Bights, in particular between 
Istanbul and Ankara. You may 
lose your seat if you arrive less 
than 20 minutes before depar- 
ture. Fog can disrupt winter 
travel. 
• Trains: The Istanbul-Ankara 
“ Anatolian Express" leaves 
each city at 9.40 each evening, 
arriving at the other end at 
about 8.45 am (barring the 
occasional delay). 

The journey is widely 
regarded as one of Europe's 
major railway pleasures and is 
particularly enjoyable if com- 
bined with dinner and several 
glasses of raki. The cost 
(TL 7.900) makes it much 
cheaper than the plane. A 
similar service operates between 
Ankara and Izmir, but involves 
a 6.00 pm departure and 18 
hours on a much slower train. 
• Taxis: are clearly marked 
as such and now have metres. 
Do NOT tip. 
• Telephone services: are 
slowly improving byt the main 
exchanges in Istanbul are 
heavily congested during busi- 
ness hours and intercity lines 
may be hard to obtain. There 
its now direct dialling abroad 
from hotels such as the Hilton. 
Collect calls may involve delays 
of up to two hours. 

The same general points are 

Istanbul’s shabby 19th-century streets, the product of 
decades of economic isolation. The city may get a 
face-lift as the Ozal reforms start to work through 

true of the teles service which 
remains very poor. Buying a 
telephone or telex line is very 
expensive ang In some over- 
crowded areas may be impos- 
hible. 
• Istanbul hotels: The three 
leading centrally-located hotels 
are the Hilton (telephone 
1467050, telex 22379), which has 
good facilities but less satis- 
factory telephones; the 
Marmara Etap (144SS50. 24137); 
and. perhaps the best, the 
Sheraton (14S9000, 22729). 
Businessmen can usually 
arrange discounts through their 
companies. 

The Divan (1464030) is also 
good, with fine Turkish food. 
Also recommended are the 
Etap (1452230) and the historic 
Pera Pal as (1452230), where 
Ataturk, Agatha Christie, and 
Kim hPllby stayed. Those with 
time on their side may prefer 
to say up the Bosphorus at the 
Grand Tarabya (1621000. 26203) 
and Yenikoy Carlton (1621020, 
26260). 
• Restaurants in Istanbul: The 
city is a gourmet’s paradise and 
the pleasures of eating are 
usually best combined with a 
sight-seeing journey up the 
Bosphorus. Try Pandeli’s In 
the Spice Market (Mkir 
Carsisl) for an outstanding if 
expensive lunch (522 55 34) or 
Liman 144 10 33. 

Up the Bosphorus, Abdullah's 
remains one of the finest 
restaurants in the city, and 
there are a whole series of 
notable fish restaurants up the 
Bosphorus for the traveller to 
explore—ranging from the 
down market but pleasant Kuyu 
at Arnavutkoy to the Palet at 
Tarabya. 

There are only a few 
restaurants offering ncm- 
Turkish cusine. The largest is 
the recently opened China 
Town at Bebek on the 
Bosphorus (163 45 59) offering 
entertainment on three storeys. 
• Istanbul contracts: The 
foreign consulates have com- 
mercial officers who can gJven 
initial advice, as can Tusiad, 
the Turkish Businessmen's 
Association (telephone 1462414) 
headed by Mr Ali Kocman, and 
its rival, Tisk, the Turkish 
Employers Confederation (tele- 
phone 1456908). headed by Mr 
Halit Nana. 

Bodies such as the Turko- 
Britizh Chamber of Commerce 
(1490658) under Mr nter Koral 
can assist, as can Mr Norman 
Covey (1451793). formerly of 
the Chamber and the Financial 
Times. 

Traffic on the Galata Bridge at Istanbul: the ancient Imperial city has become a bustling 
industrial metropolis. In the background is .the Mosque of Yem Camii. 

Tarry Kirk 

The Istanbul Chamber of 
Industry (1454130) under Mr 
Nurullah Gezgin says it can 
advise on the legal and practical 
framework for investors. A new 
body is Yased, the association 
for foreign capital coordina- 
tion, which discusses the prob- 
lems of existing investors and 
can help newcomers (1501427, 
Mr Erdogan Karakoyunlu), 
Arthur Andersen's Mr Turhan 
Yetkin, 1664900, will give solid 
advice on the tax regime and 
accountancy practice. 

American Express (1411439). 
Citibank (1414300) and . the 
Ottoman Bank (1455020) are 
among the foreign banks in 
town, while the Turkish Indus- 
trial Development Bank, 
Turklye Sinai Kalkinma Bankas i 
(1431360), specialises in indus- 
try. There are a number of 
professional bodies such as the 
Automotive Industry Associa- 
tion (1609988, Mr Muhsln 
Yildirim). 

Other foreign banks with 
branches in Istanbul are: the 
Arab-Turk Bank, Hoiantse 
Bank, Banco di Roma, Bank 
Mellat, BCCL Turk Bankasi and 
Bank Habib, as well as Chase 
Manhattan and First National 
Bank of Boston. Bankers Trust 
has opened a represenative 

office. Deutsche Bank and 
Dresdner Bank are among the 
foreign banks already with 
representative offices. 
• Pastimes: Istanbul really is 
one of the cities in the world 
where you can be sure that you 
can combine business with 
pleasure. If you choose. The old 
city, capital of the Byzantine 
and Ottoman Empires, contains 
the Ottoman Topkapi Palace, the 
Byzantine Museum of Ayasofya, 
built by the Emperor Justinian 
in the Sixth Century, and the 
stunning 14th Century mosaics 
of Kariye Cauii dose to the land 
walls. 

For those interested in its 
history, the best book is 
“ Strolling Through Istanbul " 
by Hilary Sumner Boyd and 
John Freely, published by the 
Kedhouse Press and available in 
Istanbul. It details walks 
through the major antiquities 
which are hard to match. 

For the less historically 
minded, a boat trip up the 
Bosphorus to drink beer and eat 
mussels at Rumeli Kavagi (not 
to be confused with the castle of 
Rumeli Hisar, further down) 
may be recommended. Another 
scenic feast is available to those 
who take a boat out to the 
Princes' Islands in the Sea of 
Marmara. 

• Ankara: This city is the 
fabled birthplace of Midas, but 
its reputation today Is perhaps 
greyer than it deserves. There 
are ancient sights to see—the 
Seventh Century Byzantine 
castle is built out of the hastily- 
seized ruins of the Roman town 
and Is a vivid illustration of the 
end of the Roman world and the 
beginning of the Middle Ages. 
The Reman baths are probably 
unmatched in Turkey. 

Further afield, it is worth 
taking a day trip to see the 
lfittite capital of Bogazkoy, or 
spending a weekend down in 
Cappadocia. 
• Hotels In Ankara: The Grand 
Ankara Hotel (telephone 34 
4920. telex 42398) remains the 
best hotel in the city—and a 
useful place to meet other 
businessmen. Other centrally 
placed and clean hotels include: 
Dedeman (171100, 42408), Mola 
(183140, 42294) and Tunali 
(278100,42142), but eat out, and 
the Bulvar Pal as (34 2180, telex 
42613. 
• Eating out in Ankara: 
Business visitors tend to do 
much of their entertaining at 
RV, about half a mile away 
from from the Grand Ankara 
Hotel. Just next door to the 
Grand Ankara is Hilka, a good 
meeting place for lunch or 

dinner. Prices In Ankara are 
generally well below Istanbul 
levels and £10 a bead would be 
unusual. „ , 

Outside the town, at Golbasi 
are Chez Le Beige, something 
of a cult restaurant for crayfish- 
lovers and diplomats, and Rugu, 
newly opened, both beside a 
lake and very pleasant outdoors 
in summer. China Town 
(27 71 50) offers Chinese 
cuisine similar to that at its 
sister restaurant in Istanbul. It 
and Somine (27 ) offer the 
most upmarket discos in the 
capital. There are several good 
fish restaurants, notably Yaka- 
moz and Liman. 
• Ankara contacts: Civil ser- 
vants and even ministers are 
relatively accessible once they 
are convinced the visitor is 
serious. Two bodies worth con- 
tacting are the Foreign Capital 
Department (telephone 297576) 
and the Central Bank, whose 
foreign exchange department is 
beaded by Mr Zekeriya Yildirim 
(113942). 

The major countries have 
useful commercial sections. The 
EEC office head is Ur Gwyn 
Morgan (270145/6). The Turk- 
ish Union of Chambers of In- 
dustry and Commerce Is an 

- influential body, worth having 
on one's side: its current head 
is Mr Mebmet Yazar. 

BASIC STATISTICS 

Turkey’* population 47.2m 
Area 779,452 aq tan 

Cultivated are* 237.716 aq fan 

Forests 201*996 sq km 

Density of population . 
 ■ per aq Inn 01 

Urban population pcr ceat flf 
total: 38 per cent in i960, but 
44 per cent by 1983- 

infant mortality t deaths- ta 
first year year *080. Uve 
births): 184 in 196% but down 
to S3 In 1983. 
Population per dotti? . 1.630 

"Exports per cent by countries; 
OECD countries 
EEC 55-1 
Islamic countries 45.3 
Imports per cent by countries: 
OECD countries 
EEC JJ* 
Islamic countries W" 
Employment in main sectors: 
Agriculture (Including ^ M 

disguised unemployed 9.4Zm 
F-mpiSyo^r in industry L86m 
Employed in services 4.65m 
Civilian labour 

supply, 1984 18.8m 

Civilian employment lS-Stn 
Non-agricultural 

labour surplus 3m 

Agricultural 
labour surplus 668,000 

Total labour surplus 3.73m 

GNP performance: Negative 
growth In agriculture and 
mining was mainly respons- 
ible for reducing real GNP 
growth from 4-6 per cent In 
1982 to 3JZ per cent In 1983. 
Also at constant prices, there 
was little change in (he main 

■sectors* GNP shares—agri- 
culture 2L4 per cent, industry 
26.4 per cent and services 
52.2 per cent 

Per capita Income rose by 
i,i per cent but, at the mid- 
year exchange rate, actual 
1983 per capita Income was 
the equivalent of WJllO. 

Employment in . agriculture 
decreased in 1983 by 31,000' 
persons and in industry in- 
creased by 52£0ft persons. 
According to the 1984 Deve- 
lopment Programme, employ- 
meat In agriculture was likely 
to further decrease by 30,408 
but in the Industrial sector It 
would increase by 51,900 per- 
sons In 1984. 

The Programme anticipated 
that the Increase In employ- 
ment in the services sector 
would bo much higher 
(107,400 persons) than in 
Industry. As a result of these 
employment .was expected to 
increase by 128,900 persona, 
15.81m during the current 
year. 
Sourcia.’ 7984 Prooramma; Turimf, 

tfio Turkish Industrialists anil Bual- 
nassman* Association: Turkiya la 
Bankasi, 1983 raoort; UN raports. 

ANADOLU BANKASI 
ANNOUNCES A NEW SOLUTION 
TO AN AGE-OLD PROBLEM. 

Much more goes into export! 
As the only state-owned commercial bank with a capital 
of 25 billion TL, ANADOLU BANKASI handles financial operations 
to the age-old problem of export. 

ANADOLU BANKASI as a developer of commercial ideas is a 
recognized bank. With 117 branches in the country and 
representative offices in Frankfurt, Paris, Rotterdam we can 
assure of a high standard of banking services. 

ANADOLU 
BANKASI 

“Backing export with confidence” 

HEAD OFFICE: 
0c yoi roevkii MASLAK ISTANBUL-TURKEY 
Tet (1)1*4 67 20 (30 LINES] Telex: 24742 ASHO TR 

REPRESENTATIVE OFFICES: 
Frankfurt: 

Kaiser Sir. 64/a 6000 Frankfiin/Main DEUTSCHLAND 
Tet 0611/230769 Tele*: 4189841 Lode d. 

Paris 
34 bis. Rue Vignon 75009 Paris/FRANCE 
Tet 01/2680883 Tefcsc anpa 641283 F 

Rotterdam: 

Knuakade 87 3012 EG RoncnWHOLLAND 
Td: 010/135337-135338 Telex: 26064 jurat m 

Gdfa 
Special Advisor 
Nurtuui Caadcmir P.O. Box 5796 
Jeddah/SAUDl ARABIA 
Tet 2/6604664 Telex 403176 AIM % 

Strong companies 
choose strong partners. 

They choose Penta. 

Penta know-how and 
know-who in 
international trade. 
• Textiles, ready-made garments 
• Chemicals • Pbstics # Fertilizers 
• Metals, industrial minerals " 
• Iron and steel, ahnninium profiles 
• Wood products - 

Penta Di$Ticaret Ltd. 
Head Office: Cumhuriyet Cad 8/2 Elmada§-tstar^xJlTURKEY 
Tat 147 05 10 -141 06 39 Telex 23 156 pnla'tr' -26 582 pena tr 


